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Financial, Financial, Financtal. 
FISK & ROBINSON 
BANKERS 


AMERICAN BANK 
NOTE COMPANY 


BROAD & BEAVER 8T8., NEW YORE 
Business Founded 17%. Reorganized 1879 





Engravers s¢ Printers 


BANK NOTES, SHARE CERTIFICATES, 
BONDS FOR GOVERNMENTS ANDCOR- 
PORATIONS, DRAFTS. CHECKS, BILLS 
OF EXCHANGE. STAMPS, ETC., WITH — 
SPECIAL SAFEGUARDS TO PREVENT 
COUNTERFEITING # LITHOGRAPHIC 
AND TYPE PRINTING # RAILWAY 
TICKETS OF IMPROVED STYLES 
eee 


Branches in the United States 
BOSTON PHILADELPHIA 
BALTIMORE 8ST. LOUIS 
PITTSBURGH ATLANTA 

8AN FRANCISCO 








Members 0: Siehenend and Baltimore Stock 
changes. 


John L. Williams & Sons, 


BANKERS, 
Corner 9th and Main Streeta, 
RICHMOND, VA, 


Baltimore Correspondents: 
MIDDENDORF. WILLIams & Co 





GARFIELD NATIONAL BANK 
Fifth Avenue Building 
Corner Sth Ave. and 33rd St. 


New York 
Capital, $1 000,000 ae $1,000,000 


RUEL W. POOR, Presiden 
JAMES MeOUTCHEON, Vice-Pres. 
WILLIAM L. DOUGLASS, Cashier 
AKTHUR W. SNOW. Asst, Cashier 


Chase National Bank 


Clearing House Building 
Cap. & i) Sa 655,113 Dep., $102,203 ,607 


EPBURN, President 
A.H. wiGdin, ve -Pr. SAM’L H, MILLER; Cash. 





Dvtrecors: 
w. een Chair. John I, eres? 


Henry 

Grant B.S hey, Albert H. Wigeta 

A. Barton Hepburn ® 
as ss . _ 





THE EQUIPMENT OF THE 
FOURTH NATIONAL BANK 
OF THE CITY OF NEW YORK 
-—CORNER NASSAU AND PINE 
STREETS — IS ESPECIALLY 
ARRANGED FOR HANDLING 
MERCANTILE ACCOUNTS, 


Government Bonds THE LIBERTY 


City ot New York Bonds NATIONAL BANK 
Investment Securities OF NEW YORK 





Members New York Stock Exchange 


NE*V YORK - BOSTON - CHICAGO 





1388 BROADWA ’ 








The N ational Park Bank Harvey Fisk & Sons, 


ot New York. 62 CEDAR ST, - - NEW YORK 
ORGANIZED 1856, Bankers and Dealers in 
CDaAAM Bo cosagecoseorccseopeapecinn $3,000,000 00} Government, Railroad and 
Devesite Jane 28, 1908. 117,280,016 74 Municipal Bonds, 
RICHARD DELAFIELD, and ether 
GILBERT G. THORNE. JOHN © McKEBON INVESTMENT SECURITIES. 
VICB-PRESIDENT. VICE-PRESIDENT. PHILADELPHIA, represented by 
een a VAN cumaF, JAMES ee ee a Chestnut St. 
MAURICE H. EWER, Seay ty FA 


Boston, Mass., represented by 
WILLIAM 0. JONES, WILLIAM A. MAIN. JouN B. MOULTON, 85 Congress 8t. 


ASST. CASHIER. Onur list of Invest ment Securities sent on appiication. 
yr RED K QO. FOXCROFT, asset. CASHIER. . 








Edward B. Smith & Co. 


CHARTERED 1810, BANKERS 
INVESTMENT SECURITIES 
MECHANICS NATIONAL 
BANK Members New York and Phila. Stock Exchanges, 
83 Wall Street, N. B. Ceg. Broad & Chestnut Sts. Philadcipbia 


27 Pinc Street; New York 
Capital, = = = $3,000,000 
Surplus, eo 2 ® 3,000,000 





THE 
Francis Ralston Welsh, GALLATIN 
INVESTMENTS. NATIONAL BANK 


MUNICIPAL. RAILROAD AND OTHER| OF THE CITY OF NEW YORK 








BONDS. Capital- - = = = $1,000,000 
828 CHESTNUT STREET, PHILADELPHIA. | S¥Fplus& Profits(earned) 2,400,000 
OFFICERS 


SAMUEL WOOLVERTON, PRESIDENT 
ADRIAN ISELIN JR, VICE-PRESIDENT 
The Georee E. Lewis. CASHIER 


Merchants National Bank | Howe. T. Manson, Assistant Casnusn 
of Philadelphia 
DIRECTORS 


Capital, ¥ $1,000,000 ADRIAN IsEtrN Jz. Cuas. A. PRARowy 
Surplus, - - $800,000 | raepmuc W. Srzvars § S8amunL Wootvenros 











ALEXANDER H. STEVENS CHARLES H, TWEED 
ACCOUNTS INVITED W.uraw HOOSEVELE ‘THOMAS DEEEY 
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Bankers aud Drawers of Foreign Lxchange. 








| VoL. LXXXIX. 
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J. P. Morgan & Co., 


WALL STREET CORNER BROAD, 
NEW YORK, 


Drexel &<o., |Morgan,Harjes&Co. 
Cor.ot6th & Chestnut Sts./31 Boulevard Haussmann, 
PHILADELPHIA. PARIS. 

DOMESTIO AND FOREIGN BANKERS. 
FR a Ap hr phy, Bane a = 
De Foreign Exchang: 


posts. ol 
Cable Transters. Circular 
availabie in all parts of the worid. 


ATTORNEYS AND AGENTS OF 
Messrs. J. 8S. MORGAN & CO., 
No. 22 OLD BRUAD STREET. LONDON. 











Brown Brothers & Co.,, 
PHILA. NbW YOKK, BOSTON, 
5» Wall St. 

ALEX. BROWN & SONS, BALTIMORE 
CONNECTED BY PRIVATE WIRE. 

Mema. N. Y., Phila., Boston & Baitimore St’k Exch’s 

Buy ome sell first-class In- 

set eave penta Investment 

if Banks, Bankers, Corpo: #4 
tions, Firms and individuals Securities. 
on tavorable terms. 
drafte drawn abroad on all points in the United 
States and Canada; and drafts drawn in the United 
States on foreign countries, including South Africa 
INTERNATIONAL CHEQUES, 
CERTIFICATES OF DEPOSI 


Letters shits sanllafataters ou st 
of Credit. iruvelers Credita, avaliable tn 


parts of the wor 


BROWN, SHIPLEY & CO,, LONDON, 





TAILER &6@ 
27 Pine Street, New York 
BANKERS 


INVESTMENT 
SECURITIES 


Members of the New York Stock Mxchange 





Winslow, Lanier & Co., 


59 CEDAR STREET, 
NEW YORK, 


BANKERS. 

Deposits Received Sunyect to Draft, Interest 
Allowed on Deposits, Securities 
Bougot ana solid on 
Commission, 

Foreign Exchange, Letters o1 Creait. 


Kean, VanCortlandt&Co 


BANKERS, 








80 PINE STREET, NEW YORK, 


Transact a Generai Foreign ana Domestic 
Banking Business, 


Dealers in investment Securities, 





Joun Munroz & Co., 


NEW YORK BOSTON 
Letters of Credit for Travelers 
@emamercial Crediva. Foreign Exchange. 

Gable Transfers. 


MUNROE & OO,, Paris 


) 11 William Street, - <- -« 





Maitland,Coppell & Co., 


$2 WILLIAM STREET, 
NEW YORK, 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue i .oans. 


Btils of Exchange, Telegraphic Iransfers, 
Letters of Uredit, 
ON 
Union of London & Smiths Bank, Limited, 
i.onden, 
Messrs. Mallet Freres & Cie., Paris, 
Banco Nacional de Mexice 
And its 
Bank of 
Agents - the par ¢ oh ig arg og British 


TRAVELER LETTERS OF CREDIT 
Available throughout the United States. 


August Belmont & Co., 


BANKERS, 
No, 23 NASSAU STEET, 
Members of New York Stock Exchange. 
Agents and Correspondents of the 
Messrs. KOTHSCHILD, 
London, Paris and Vienna. 
ISSUE LETTERS OF CREDIT 
FOR TRAVELERS, 
Available in all parts of the world. 
Draw Bills of Exchange and make Telegraphic 
Transfersto EUROPE, Cuba, und the 
other West Indies, Mexico and California. 


Execute orders ter the purchase and sale 
et Bonds and Stocks. 








Cuyler, Morgan & Co., 


44 Pine Street, New York. 
BANKERS 


INVESTMENT SECURITIES, 


MEMBERS OF NEW YORK STOCK EXCHANGE, 








Lawrence T urnure&Co. 
Bankers, 


64-66 Wall Street, New York. 


Deposits received subject to draft. Interest al- 
lowed on deposits. Securities bought and sold on 
commission. l'raveliers credits availabie through- 
out the United States, Cuda, Puerto Rico. Mexico, 
Central America and Spain. Make collections inand 
issue drafts and cabie transfers on above countries 

Lendon HBankers:— Londen Joint-Stock 

Bank, Limited, 
Paris BankerawHeine & Uo. 





NEW YORK 


Produce Exchange Bank 


BROADWAY, Corner BEAVER SI. 


$1,000,000 
500,000 


Capital, e al e 
Surplusearned, <= 


Foreign Exchange bought and ent. Came 


ers. mmercia! and Travel 
Credit avaiiabie in all parts of the 


ACCOUNTS INVITED 
Heidelhach, Ickelheimer & Co. 
BANK ERS, 


37 William Street, 
MEMBERS N, ¥. STOCK EXCHANGE, 


Execute orders for purchase and sale ot 
Stocks and Bonds. 


Foreign Exchange Bought and Soid. 


Commercial and Travelers! Credits 
available in all parte of the worid. 


Schulz & Ruckgaber, 


BANKERS, 


worid, 








New Yerk. 
Members New York Stock Exchange. 
Correspondents of Messrs. 
Fruhling & Goschen; wy # 
—wy.-4 Gossier & Hamburg. 


pro Be Paris. 
Bremen Bene be tA Dresdner Bank, Bremen 
Issue Commercial & Travelers’ redits. 
Buy and Sell Bills of Exchange. 
Cable Trunsfers & Investment Seour' ties. 





| government 





Kidder, Peabody & Co., 


115 DEVONSHIRE STREET, BOSTON 
66 WALL STREET, NEW YORK 


BANKERS, 


ee 


INVESTMENT SECURITIES. 
FOREIGN EXCHANGE, 
LETIERS OF CREL/1 
Agents and Attorneys for 


3ARING BROTHERS & 00., LTD. 
LONDON 








J. & W. Seligman & Co., 


BANKERS, 
NEW YORK 





Buy and Sell investment Securities. 


issue Letters of Credit for Travelers, 
Available in all Parts of the Worid. 


DRAW BILLS OF EXCHANGE AND MAKS 
TELEGRAPHIC TRANSFERS OF MONKY £0 
BUROPHE, CALIFORNIA 
Seligman Brothers, Londen. 

Seligman Freres & Cle., Paris. 
Alsberg, Goldberg & Co,, Amsterdam, 


The Angloand London-Paris Nationa) 
Bank of San Francisco, Cal, 





Redmond s.ca. 


33 Pine Street, New York 


Cabies ** M?mosa’ 

Do a Generai Foreign and Domestic 
Banking Business and issue Letters of 
Credit, Bills of Kxchange and Cable 
Transfers. Members New York Stock 
Exchange; Execute Commission Orders. 





INVESTMENT SECURITIES. 


PiMladelphta: 507 Cvestuut Stress 


, ne ee 





Granam & Co. 
BANKEKS 
436 Chestnut Street, 
PHILADELPHIA 





and Municipal! Bonds. 
Securities of Railroads, Street 
Railways and Gas companies 

ot astablished value 





Act as Financial Agents 


Issue Foreign and Womestic Letters of 
Ceedit and Tcaveiers Cheuues 





Knauth, Nachod & Kiihne 


BANKERS 


NEW YORK LEIPsIG, GERMANY 
Members New York Stock Exchange 


INVESTMENT 
SECURITIES 








iia 
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THE CHRONICLE Ot 
Bankers, Bankers, Barkers, _ 
Wm. A.Reac&Co, Millett,Roe& Hagen 
Lee, Higginson & Co., BANKERS, BANKERS 
BOSTON wits 33 Wall Street, New York, 
ans tle Chicago| investment Securities. ee abhor 


HIQQGINSON & CO, 
1 Bank Buildings, Prince’s Street, 
LONDON, E. QO 





25 NASSAU STREET, 
NEW YORK, 


19Congress St 2038.GermanSt 240La Salle St 
BOSTON BALTIMORE CHICAGO 


Members New York and Boston 
Stock Exchanges. 





Plympton,Gardiner & Co. 


Members New York and Chicago Stock 
dxchanges 
27 William St., New York 
23:2 La Salle St., Chicage. 


Conservative Investments. 
LISTS ON BEQUEST 





N.W. HARRIS & CO 


BANKERS 


Pine Street. Corner William 
NEW YORK 


86 Federal St.. 178 Devonshire St. 
BOSTON 


Receive deposits subject to check 
apd alicw interest on balances. 
Act as fiscal agents for munid- 
palities and corporations. Issue 
letters of credit and deal ip 


BONDS FOR INVESTMENT 


LIST ON APPLICATION 





Blake Brothers & Co., 


60 Exchange Place, 14 State Street, 
NEW YORK, BOSTON, 


Dealers in 
NEW YORK CITY 
and other 
MUNICIPAL SONDS, 


Commercial Paper. 


Investment Securities. 
Members New York & Boston Stock Exchanges 


BOISSEVAIN & CO., 


24 BROAD SPREEP, 
NEW YORK 
Members New York Stock Exchange. 
Adolph Boissevain & Co.) 
Amsterdam. Holland. 


TBANSACT A GENERAL BANKING AND 
STOCK EXCHANGE BUSINESS. 








BOND & GOODWIN 


BANKER»S 


Corporation and Collateral Loans 
_ Commercial Paper 
also 


INVESTMENT SECURITIES 
Members N, Y. Stock Exchange 
and Boston Stock Exchange 


a5 Gongre-s St. 111 Broadway 234 LaSalle St 
BosTO!! NEW YOR CHICAGO 





J.B. RUSSELL & CO. 


BANKERS 
46 WALL ST., NEW YORK, 


DEALERS IN 
Hioeh-Crade Bonds 
AND 


Investment Securities. 
Safety Deposit Vauite for Use of Customers. 


New York Stock Exchange. 
Mombers: Chicago Stock Exchange. 


a een 


BRANCH OFFICES: 
CHIOAGO, ILL. CARBONDALE, PA. 
WILKES-BARRE,PA. SCRANTON, PA. 
BINGHAMTON, N. ¥. 





Goldman, Sachs & Co., 


BANKERS 
60 WALL STREKAT, NEW YORK, 
Members of New York Stock Exchange. 





Bxecute orders for purchase an. 
sale of Stock: and Bonds. 
Buy and Sell Foreign Erchaace. 
OABLE ADDRESS “GOLDN ESS." 





Issue Commercialand Travelers’ 


Letters of Credit, 
Avaiiabie in all parts of the wortid. 


DEALERS IN 
Investment Securities 
and Commercial Paper 


MOSLE BROTHERS. 


16 & 18 EXCHANGE PLACE, 
NEW YORK. 





COMMERCIAL CREDITS 





ATTORNEYS AND AGENTS OF 


KONIG BROS., LONDON 
Zimmermann & Forshay. 


BANKERS, 


9 and 11 Wall Street, New York. 
Members New York Stock Exchange. 


Orders executed for stocks and bonds for invest- 
ment or on margin. 


FOREIGN EXCHANGE Bought & Soid 


LETTERS OF CREDIT ISSUED. 
Cable Transfers to all Parts of the World, 








BIRD 8. COLER LEONARD H. HOLE. 


W. N. COLER & CO., 
BANKERS 
48 CEDAR ST., NEW YORK. 


INVESTMENTS, 





HIGH-GRADE BONDS 
Members New York Stock Exchange, 


Boston, 10 Post Office Square, 





N. W. HALSEY & CO., 
BANKERS. 


BONDS FOR INVESTMENT. 


interest Allowed on Devosit Accounts. 
Fiscal Agents for Cities and Corporations. 


49 Wall Street, NEW YORK. 
Philadelohia. Chicaco, San Francisco 





GEO, P. BUTLER & BRO; 


(85 Wall Stret NEW YORK 
Members N, Y. Stock Exchange 
RAILROAD AND OTHER 
INVESTMENT SECURITIES, 





H. B. HOLLINS & CO. 


Cor, ot Wal! and Broad Sts., New York, 


Draw Bills of Exchange and make 
Cable l'ransiers to Europe, Asia, Aus 
tralia, the West indies, Ventral and 
South America and Mexico, 

issue Letters of Credit ior Travelers, 
available in ali parts of the world, 


Charles Head & Co., 


Members of 
New York and Boston Stock Exchanges 


17 Broad Street, 74 State Street, 
NEW YORK BOSTON 


20 King Street, West, Toronto, Ont. 


10 Federal Life Bidg., Hamilton, Ont. 
105 Banigan Bldg., Providence, R. I, 








Private wires connecting all offices 


WOLLENBERGER & 00, 


BANKERS 
Svectalists in 
Foreign Government Bonds 
Correspondence Invited 
206 La Salle Street, - OHICAGO 








Stern & Schmidt, 


FOREIQN EXCHANQE. 
INVESTMENT SECURITIES 
27 WILLIAM STREET, NEW YORK, 
MembersN Y. Stock. Cotton and Coffee Kxchnangesa, 





Shoemaker, Bates & Co. 
BANKERS 
Metshems {cam Foe Soe Exchange 
* INVESTMENT SECURITIES 
37-43 Wall St.. NEW VORK, 
owe ask gr esse 


le Loy 
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Foreign. 


Ganadian Banks. 





DEUTSCHE BANK, 


BERLIN, W. 
Behrenstrasse 9 to 13, 





M. 103,699,003. 
Dividends paid during last ten years: 


11, -1 11. 11, 11, 12, 12, 12, 12, 12 per cent. 





Branches: 

BREMEN, CONSTANTINOPLE, DRESDEN, 
FRANKFORT-ON-MAIN, HAMBURG, 
LEIPSIC, MUNICH, NUREMBERG, 
AUGSBURG, WIESBADEN, 


and the 
Deutsche Bank (Berlin) London Agency 
4 George Yard, Lombard St. 
LONDON, E. C. 


BANCO ALEMAN TRANSATLANTICO 


(Deutsche Ueberseeische Bank.) 
SUBSCRIBED CAPITAL. aaa oa a s-en dete eb ($7,143,000) 





PAID-UP eis. wescasessccees (35,357,000) 
M. 22,500,000. 


RESERVE FUND...-............. ($1,469,000) 
M. 6,170,000. 


HEAD OFFICE 
BERLIN. 
Kanonierstrasse 29 to 30. 


Branches: 
ARGENTINA: Bante. Hianen. Bell-Ville, Buenos 
. Cordoba, Tucuman 
BOLIVIA: La Paz, Oruro. 
Antofagasta ,Concepcion, Iquique 
Puerto Montt, ‘Santiago, Temucn. Welaieis’ 


PERU. Arequipa, Callao, Lima, Trujillo. 
URUGUAY: Montevideo. 
SPAIN: Barcelona, Madrid. 
Bills sent for collection, negotiated or 
advanced upon. 
Drafts, ea and letters 
of credit issued. 


= London Agents 
DEUTSCHE BANK (BERLIN) LONDON AG'Y 
@EORGE Y’D, LOMBARD ST., LONDON, E.C. 





Direction der 
Disconto-Gesellschaft, 


ESTABLISHED 1851 


BERLINIW, 48-44'Behrenstrasse 
BREMEN, FRANKFORT-o-M., 
MAINZ, WIESBADEN, 
LONDON E. C.. 

58 Cornhill 


OAPITAL, aay paid, - 
- 170,000,000 


RESERVE - - - - 
M. 57,590,611 


Wtth the unlimited personal 
of the following partners] 





$40,476,200 
$13,712,626 


- SOHOFLLER, E. RUSSELL, 
SCHINOKEL . URBIG, 
A. K, SCHINOREL: 


e 


BRASILIANISCHE BANK 
FUR DEUTSCHLAND. 


GAPITAL..0cccc.nccccnsecence M 10,000,000 00 
Head Office: HAMBURG, 
Branches: RIO DE JANEIRO, SAO PAULO, 
SANTOS, PORTO ALEGRE, BAHIA, 








BANK FUR CHILE UND 


DEUTSCHLAND. 
GAT Aida dictcinecwndiieteieiiens M 10,000.000 00 


HAMBURG, with branches in CHILE (Bance de 
Chile & Alemania), Anto’ , Concepsion, ~ 
Temuco, Valdivia, Val ‘ Victoria; and in 


BOLI VIA (Bance de Chile & Alemania, Seccion” Boll- 
viana), La Paz and Oruro % 


The above-named banks, founded and represen 
ia Europe by the = 
Direction der Disconto-Geselischaft 
Berlin, Bremen, Frankfort-o-M., Mains and London 

Norddeutsche Bank in Hamburg, 


ZaMBona, offer their services for every description 
ef regular banking transactions 





The Union Discount Co. 
of London, Limited. 





89 CORNMILL. 

Telegraphic Address; Udisco; Lendon. 
Capital Subscribed $7,600,000 
Bald USsiccswccccscencddcimiinnnde 3.760.000 
Reserve Fund 2,700,000 





$5==£1 STERLING 


NOTICE 1S HEREBY GIVEN that the 
RATES OF INTEREST allowed for meney on 
deposit are as fol ows: 

At Call, 1 Per Cent. 
At 8 to 7 Days’ Notice, 1 Per Cent. 
oan Somocer a, te approved benk - 
posit at cee olvordieed a ES 
grants loans on ivertiood from time 

CHRISTOPHER R. NUGENT —, 





FRENCH FINANCE CORPORATION | sess 


OF AMERICA. 


Purchasers of First-Class Iuvevtment 
Securities for the French 
Market. 


AOT AS FINANOIAL AGENTS IN FRANOB 
FOR AMERICAN RAILWAY CORPORATIONS 
IN THB OBTAINING OF LOANS AND SALE 
OF SEOURITIES. 


BREW VORK, 
40 Wall Street. 


PARIS, 
9 cue Pillet-Wih. 





Berliner 
Handels-Geselischaft, 


BERLIN, W., 
Behrenstrasse 82-33 and Fransosische-Strasse 43 
Telegraphic Address—Handelschaft, Berlin 





ESTABLISHED 1856 





Banking Transactions of Every Description 


Capital, - - = 
Reserve, - - = 


M..110,000,000 
M. 34,000,000 





Anglo-Austrian Bank, 


LONDON: 31 Lombard 8t., E. C. 
VIENNA: 1. Strauchgasse 
BRANOHBS: 
Aussig; Bodenbach, Brunn; 
a a 


ople ie (Coenca, Amar & i) s 
eed lits, Tetechen, 


ESTABLISHED 1863 


Capital, Paid up, . . . K 60,000,000 
Reserves, .. . . . ~ 12,000,000 


Telegraphie Address: 
Congunctus; London. Anglobank; Vienna. 











The National Discount 
Company, Limited. 











35 CORNHILL. ea ss LONDON. E. C. 
Cable Address—Natdis.; London. 
Subscribed Capital.. $21,166,625 
Paid up Capital..... 4,233,825 

Reserve PFund...............----.-. 2,100, 
($5<=£1 STERLING.) 
NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST fos money on 
deposit are ar 3 


At Call. 1 Per Cent Per Annum. 
At 8 to 7 or 14 Days’ Notice. 134 Per Cent. 
Approved bank ercantile bills discounted. 
Mensy received on doposte a6 Te at rates advertised 
fixed perieds upon 


agreed terms 
Loans granted on approved negotiable seeuritics 
PHILIP HAROLD WADE. Masag~ 





BANK OF MONTREAL 
(Established 1817) 
OAPITAL paidin - - $14,400,000 00 
REST - = = = = 12,000,000 00 
UNDIVIDED PROFITS, 358,311 05 
Head Office—Montreal 


Rt. Hon. Lord Strathcona and Mount 
G.C.M.G.,. G.C. V. 0.— Honorary 


Hon. Sir George mmond, v.0— eine. 


Sir Edw. Clouston Bart.—V.-Pres. & Gen. Mgr., 


oyal, 
esident. 





NEW YORK OFFICE, 
No. 31 PINE STREET 
R, Y. HEBDEN, 


W. A. . | Agents. 
J. T. MOLINEUX, 





and sell Sterling and Continental Basheage 
one Centlan analtably ta bas acl of tee World} 
av. e any oO € 
on and make Dollevtions ii Chicago an and 
throughout the Dominion of Canada.4. 


London Office, No. 46 & 47 Threadneedle ‘St. 
¥F. W. TAYLOR, Manager. 


Foreign. 


The London City & 
Midland Bank, Limited, 


HEAD OFFICE 
& Threadneedle Street, London, England. 


With Bronches is on Prin Cities and 
m of England and Wales. 


oman Address: Cinnabar, London. 
ESTABLISHED 1836. 


SUBSORIBED OAPITAL, $91,178,400 
PAID-UP OAPITAL, - - 18,995,508 
RESERVE FUND, - - 17,096,960 


Sir EDWARD H. HOLDEN. Bart., Be vse. 


VAN OSS & CO. 
THE HAGUE, HOLLAND 
Place American Investments in Burope 


Address, Vooo. 
Codes, Bartheld’s Wall St.. W. U. & Liebes. 


Hong Kong & Shanghai 


BANKING CORPORATION 


Paid-up Capital (Hong Kong Currency).-...$15,000,000 
ihanerve Fund InGold-_-$15,000 0 30,250, :000 
InSilver. 15, "250,000 
uo Liabilities of Proprietors ye 

SIUNT EE On Soutien Bia PAYABLE EN 
1A R COLLECT 
CHINA. xPAN PHILIPPINES, STRAITS SETTLE- 
MENTS, INDIA, TAIPEH, ETC. 


WADE GARD’NER. Agent, 36 Wall St. 
Bankers. 


SIMON BORG & CO., I 


BANKERS, 
Members of New York Stock Hachange 
No. 20 Nassau Street, New York. 


and < 





























High-Crade 
Investment Securities 





H. AMY & CO.., 


BANKERS, 
44 and 46 Wall St., New York. 
INVESTMENT SECURITIES be 
Bills ef Exchange —_Letters of Credit. 


Searing & Go., 
7 WALL STREET, - - NEW YORK, 
BANKERS 





Investment Securities 
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Canadian Barwks. 


THE CHRONICLE 
Banks and Bankers. 








THE CANADIAN BANK 
OF COMMERCE, 


HEAD OFFICE; TORONTO 
PAID-UP CAPITAL $10,000,000 
SURPLUS. 6,000,000 
NEW YORK OFFICE; 
Nos. 16 AND 18 EXCHANGE PLACE 
Wm. Gray and C. D. Mackintosh; Agents. 











Buy and Sell Sterling ors, Commercial and 
d Cable Transfer 
¢s — ee, “Credits. * collections” sole, 


of de- 
wan". and Exchange oct od every 





LONDON OFFICE—2 Lombard Street; B. G. 
BANKERS IN GREAT BRITAIN 
The Bank of England) 
The Bank of Scotland} 
Lioyd’s Bank, Limited. 


Union of London and Smith's Bank; Limited. ~ 





The Bank of 
British North America 


Established in 1836 
Incorporated by Ropai Charter in 1840 


Paid-up Capital---......... £1,000,000 Steriing 
Reserve Fund-.---......... 600,000 Sterling 


Head Office: 
5 Gracechurch Street, London; EB. 0. 
Ney Lenk Oitoraar ty asta 
w. ‘a aoa ~ a we Ex 
Buy and sell Sterling an n: tal 
. “Cable Tr Transfers: ; Grant Commercial 


ts available in any part uf the 
Tang Dratts and make Coll ms in 
parts of nited States and 


Merchants’ Bank of Canada. 


OF ccssin OFFICE; MONTREAL 


Rect aad and Losatviaer” Profits *4:401 000 
‘EW YORK OFFICE, 63 and 65 all St. 
W. M, RAMSAY }Amate, 

; G2. CROOKALL. - a 

26 braiuches in the vinces of Que p+ 

Man'‘toba, Saskatchewan, wT . and Sritah Go 

lumbia. ‘Good facilities 

lections .n Canada. Bu all ool meal f Ex 

and Cabie Transfers. Issue Co: 

elers’ Credits available in any part of the vars. 

London Agents—Royal Bank of Scotland 


—-- 




















Canadian Bankers, 





Canadian Bonds 
MUNICIPAL AND CORPORATION 


WOOD, GUNDY &CO. 


TORONTO CANADA 





W. GRAHAM BROWNE & CO. 


MONTREAL - - CANADA 
Canadian Bond: Bought, Sold and Appraised 








Financial. 


LADD & TILTON BANK 
PORTLAND - OREQON 


Established 1859 
Oapital Fully Paid - - - $1,000,000 
Surplus and Undivided Profits $500,000 
OFFICERS. 
wm, hake fue. fiers ae. Aare, Geee- 
ty Th. Dunckley Cash.” Walter M. Cook, Asst Cock, 
Interest paid on Time Deposits and Savings Accounts. 


Accounts of Banks, Firms, nines ond Endividunts 


We are deposi tors 
everv facility -onsistent with good banking 


INVESTMENT SECURITIES 


U.S. Canadian, Mexican and Cuban 


INFORMATION FURNISHED 

QUOTATIONS SUPPLIED 

OFFERINGS OR BIDS SUBMITTED 
Seenmmnenennemimennatniemneanedl 


Investments Yielding 5% to 10% 
R. H. GOODELL & CO. 


Virst National Bank Building 
. CHICAGO 














Edward Sweet & Co. 


Members N. Y. Stock Exchange 


Bankers & Brokers 
17 NASSAU STREET 





NEW YORK  . 


ESTABLISHED 1854 





ESTABROOK & CO., 


BANKERS, 


15 State Street, Boston. 
24 BROAD STREET, KEW YORK. 





IMVESTMENT SECURITIES. 





GOVERNMENT, MUNICIPAL AND 
CHOICE RAILROAD BONDS. 





R. L. DAY & GO., 


87 Wall St.. 85 Congress St., 
NEW YORK BOSTON 


HIGHGRADE INVESTMENT BONDS 
Municipal and Railroad 


Members New York and 
Besten Steck Exchanges 





Rhoades & Company 
- BANKERS 
45 WALL STREET, NEW YORK 


HIGH-GBADE BONDS 


State, Municipal and Railroad 








Members New York Stock Exchange; Execute 
Commission Orders; Dcposits recelved subject to 
draft. 

Letters of Credit and 
Travelers’ Checks 
Available Throughout the World 


HARTFORD—36 Peari Street 





H. W. Noble & Company 
BANKERS 


High-Grade Bonds 
AND 
Investment Securities 
DETROIT NEW YORK 





PHILADELPHIA: 


MACKAY & Co 
BANKERS 


Members of the New York 
Stock Exchange, Dealers in 
Government Bonds and other 
Investment Securities, In- 
terest allowed on deposits, 


Nassau and Pine Streets 
New York 





$320,000 
KEOKEE CONSOLIDATED 
COKE COMPANY 


First and Refunding Mortgage 
Gold 5% Bonds 
Price 87% and Interest 


coal and coke property 'oca 
in Wirgiats. whick which has reached a high state 
ae t. Descriptive circular mailed u 


Geo. A.F ernald &Co, 


Members Boston Stock Exchanze. 


BOSTON NEW YORK 
67 MILK STREET 86 WALL STR 





Tucker, Anthony & Co. 


BANKERS & BROKERS, 
58 STATE ST., 94 BROAD 81, 
BOSTON NEW YORK 
17 PLEASANT ST., NEW BEDFORD 


Members Besten and New Yerk Steck 
Exchanges. 





BERTRON, GRISCOM & JENKS 
BANKERS, 


Land Title Building, 40 Wall Street, 
PHILADELPHIA, MEW YORK, 


INVESTMENT SECURITIES, 


HODENPYL, WALBRIDGE & CO., 


T Wall St. New York. 
Railroad, Street Ry., Gas & Elec. Light 
SECURITIES. 








Alfred Mestre & Co, 
BANKERS 


Members of the New . York 
Stock Exchange.’ Dealers | 
‘im Municipal, Railroad and __ 
Equipment Bonds and 
| Short-Time Notes 
Interest allowed on Deposits 





62 BROADWAY 
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Bankers and Brokers ontstfle Rew York. 








PITTSBURGH LOUISVILLE. PORTLAND, ORE. * 
PITTSBURGH SECURITIES |J. J. B. HILLIARD & SON, MORRIS BROTHERS | 
LOUISVILLE, KY,, PORTLAND PHILADELPHIA 


ROBINSON BROS., 


Members New York and Pi;tsburgh 
Stock Exchanges 


PITTSBURGH PA. 
ESTABLISHED 1863 





We Bay and Sell 


INVESTMENT BONDS 
(NO STOCKS 


J. S. & W. S. KUHN 


incorporated 
of Pittsburgh, Pa. 


James $. Kuhn. L.L. M’Cielland. 
President Sec. & Treas. 
PAID-UP CAPITAL, $500.000 


CHILDS & CHILDS 


New York ond pittsburgh 
and Ch ays > eae 


INVESTMENT SECURITIES 


Union Bank Building 
PITTSBURGH, PA. 


BOND HOUSE OF 


H. P. Taylor & Company 


PITTSBURGH AND NEW YORK 








hompson coneemeume Coke 5s 
S. Steel 60-Year 5 
ttsburgh Terminal Ry. & Coal 5s 


PHILADELPHIA. 


THE C. H. GEIST CO, 


OWNS AND OPERATES 


GAS AND ELECTRIC PROPERTIES 


And offers to investors FIRST-CLASS 
SECURITIES of this nature. 


We purchase 


Such Properties and Solicit 
Correspondence on the Subject 


ives Water Utica Deb. 5s 











Land Title Building, 
PHILADELPHIA 


BONDS IN PENNA. 


Bought and Soild 


George B. Atlee & Co. 
119 S. 4th St, Philadelphia 
Members Phila. Stock Exchange 








BANKERS AND BROKERS, 
INVESTMENT BONDS, 


STREET RAILWAY SEOURITIES 
A Specialty 
Oorrespondents : WALKER BROS., 71 B’way, N.Y, 


JOHN W. é 0. A GREEN 


STOCKS a4 BON 
VESTMENT SECURITIES 


LOUISVILLE, KY. 
NASHVILLE. 


Cumberland Telephone & Tel. Co. 
8% STOCK 


Of all the different subsi Com- 
anies of the AMERICAN TELEPHONE 
TELEGRAPH OO., there are none 
better than the CUMBERLAND. This 
a oe has a quarterly cash dividend 
record of over 25 consecutive years. 
For circular and quotations, address, 


GOULDING MARR 


Investment Broker 
NASHVILLE, - - TENN. 


THOS. PLATER & CO 
DEALERS IN 
Nashville Chattanooga & St. Louis Ry. Bonds. 
Nashville Railway & Light Co. Stock. 
Cumberland Telephone & Telegraph Co. Stock. 


AUGUSTA. 


John W. Dickey, 


BROKER 
AUGUSTA, GA. 
SOUTHERN SECURITIES 





























WANTED 
Offerings of Southern Bonds 
and Stocks 
WILLIAM E. BUSH. 
AUGUSTA, GA. 
ATLANTA, 


SOUTHERN 
MUNICIPAL BONDS 
YIELDING 44% TO 54% 


THE ROBINSON-HUMPHREY CO. 














We BOF of Piusdetphia Stouk Mxoneme ATLANTA, GEORGIA 
Wm. G. Ho per & Co., WE OWN AND OFFER 
ne Socata Snot Pita | ane Oc andannee 
‘a elphia. i £ and upwards 
Investments receive our goeplal &: ition. In- HILLYER INVESTMENT co. 
Gidias a aaeaet Grane present! ATLANTA, . . GEORGIA 








J.W.SPARKS & CO. 
Corner Chpespur and Third Ste. 


MEMBERS NEW YORK STOOK EXOHAN an 
GHICAGO BOARD OF TRADE 


E. B. JONES & CO. 
BONDS 


Land Title Bldg. PHILADELPHIA 
oo ee 
MEMPHIS, 

JNO. L. NORTON, 
Local Stocks and Bonds 


86 Madison. Ave. 
MEMPHIS, - . TENN. 

















BIRMINGHAM. ALA. 


OTTO MARX & Co. 
BANKERS AND BROKERS, 
BIRMINGHAM, ALABAMA. 
STOCKS AND BONDS. 


NORFOLK, VA. 


MOTTU & 


Bstablishod 1593. 














Co. 


BANKERS AND BROKERS 
NORFOLK, VA. 





Municipal and Corporation 
BONDS 


PACIFIC COAST SECURITIES A SPECIALTY 





= — 
—— aaa 














SAN FRANCISCO. 
MEMBER “a (RET Zany Stok? of Trad ade, 
Stock and Bond Exchange S Ss. FP. 
Private Wire: Chicago. New York 
SAN FRANCISCO LOS ANGELES 
LOS ANGELES. 





James H. Adams & Co. 


CALIFORNIA BONDS 


MUNICIPAL AND PUBLIO SERVICE 
CORPORATION 


They yield ob a higher rate of interest & tha 
same merit issued in 


Correspondence I: cae’ 
LOS ANGELES, CAL. 


ponte of 





Joseph Ball Company 
BONDS 


SECURITY BUILDING 


LOS ANGELES 


MEMBERS LOS ANGELESSTOCK EXCHANGB 





BOND HOUSE OF 


BARROLL & CO. 


H. W. Heliman Building, 
LOS ANGELES, CAL. 





FIELDING J. STILSON CO., 
INVESTMENT SECURITIES, 
MEMBER LOS ANGELE® STOCK EXCHANGB 
LOS ANCELES 


SEATTLE, 


S. C. OSBORN & CO. 


BUY and SELL on commission: Stocks, Bonds, 
rain, Cotton, Central Seattie Real Estate 
PLACE LOANS, purchase local cone 
improvement bonds to net from 5 to 8%; select 
investments for trust funds, and allow travelers 
do business over private wire with their own 
kers; Chicago, 1 minute; New York 2 minutes., 
Logan & Bryan—Correspondents; private wire 
to, and members of, leading exchanges. 


WM. D. PERKINS & CO. 


211 Cherry—Seattle 
INVESTMENT SECURITIES 


AURBORARON BONDS — wontnity List 
DENVER, COL. 


CALVIN BULLOCK 


MUNICIPAL AND COKPORATION 
BONDS 
QGiroular on application 


NEW ORLEANS 


a. H. STANTON & CO. 


STOCKS AND BONDS 
NEW ORLEANS, LA. 


MINNEAPOLIS. 


WELLS & DICKEY CO. 
MINNEAPOLIS, MINE, 


BONDS 
MUNICIPAL ond CORPORASION 





ce 


—— 















































SEPT. 11 1909. 


THE CHRONICLE 





Vil 








Bankers and Brokers outside Rew York. 





ST. LOUIS. 





Lee BENOIST & Co. 


P*K OF COMMERCE BUILDING 
ST. LOUIS 


CORPORATION AND COLLATERAL LOANS NEGOTIATED 
AND A GENERAL FINANCIAL BUSINESS TRANSACTED 


SCRANTON, 





CINCINNATI. 





Dealers in Securities of 


International Text Book Co. 
International Educational Pub. Co. 
Penna. Coal & Coke Co 

New Mexico Ry. & Coal Co. 
Scranton Railway Co. 

Northern Electric Ry. 

Automatic Electric Co. 

Chicazo Subway Co. 

O’Gara Coal Co 


New tiver Co. 
BROOKS & CO., 
BANKERS 


MEMBERS NEW YORK STOCK EXCHANGE. 
423 Spruce Street 
SORANTON, PENNA. 


Correspondents: EDWARD B. SMITH & CO. 
27 Pine Street. New York. 


WEIL, ROTH & CO. 
CITY 
Bonds 


COUNTY 
CINCINNATI, OHIO. 











ROCHESTER, N.Y 


BONBRIGHT & HIBBARD 


100 Powers Building. 





New Yeork Steck Exchange. 
Members: 4, Rechester Steck Exchange. 
Chicago Board of Trade. 


SPECIALISTS ROCHESTER SECURITIES 
Daily Lists Mailed or Application. 





| ie 





BUFFALO, 


JOHN T. STEELE 


BUFFALO, N. Y, 


Government Municipal 


and Corporation Bonds 
oFPtL ALISTS UN 
Buttaio and Western New York Securities 











BALTIMORE 
COLSTON, BOYCE & CO., 
BALTIMORE 


Investment Bonds 
Southern Securities 











PROVIVENCE. 


ALBERT P MILLER Jr. 


INDUSIRIA: (RUST CO BUILDING 
PROVIDENCE, R. L. 
Local Securities 
Gas, Electric Lighting & Railway 
Bonds and Stocks 








cesiuieeenameiteneene 
A 


CORPORATION 
W. E. HUTTON & CO.. 
INVESTMENT BANKERS 
Bonds and Stocks of Ohio 


Companies. 


CINCINNATI, - - OHIO, 


SHORT, STANTON & CO. 


HIGH-GRADE 
Municipal and Corporation Bonds 
BOUGHT AND SOLD 


1005 4th Nat. Bk. Big.. 533 Ist Nat. Bk. Big., 
CINCINNATY CHICAGO 


EDCAR FRIEDLANDER 


DEALER IN 


Cincinnati Securities 
CINCINNATI, - - - OHIO 

















CHICAGO. 


A. O. Slaughter & Co., 


BANKERS & BROKERS, 
139 MONRUE STREET, 
CHICAGO. ILL. 


iow yor —_ 
ao york Cos 
Members: Gate York ae 
hicace Stock 


Selene Beard ot 
Sct. Louis joard of Trade, 





A.G. EDWARDS & SONS. 


1 Wall Street 
In St. Louis at 412 Olive St. 





SECURITIES 
of the 


CENTRAL WEST 





WHITAKER & CO., 


Investment Securities 





special Attention to St. Louis Securities 





PRIVATE WIRES PO 
PRINCIPAL MARKETS 


300 N. FOURTH ST., - ST. LOUIS 





William R. Compton 
Bond & Morteage Co. 


206 Merchants-Laciede Building, 
ST. LOUIS, MO. 
MUNICIPAL BONDS 
City of St. Louis, Kansas 

Oity, and other hi 

W estern and Seuthern 

Municipals Dealt in 
LIST ON APPLICATION 





eae 








A. G. Becker & Co. 


(INCORPORATED. ) 


COMMERCIAL PAPER, 
8, W. Cor, Monroe & La Salle Sts,, Chicago, 








CLEVELAND, 


PROVIDENCE. 


Richardson & Clark 


25 Exchange Street, Providence, B. I, 








Bonds, Stocks and Local Securities. 
Private wires to Boston, Philadelphia 
snd New York. 








Hayden, Miller & Co. 


investment Securities 


Oitizens Building. CLEVELAND, O. 


BODELL & CO. 


206 BANIGAN BLDG., PROVIDENCE 





Bonds and Preferred Stocks 
of Proven Value. 











KANSAS CITY, MO 





INDIANAPOLIS. 


JoserH. T. Evuuotrr &. Sons, 


investment Securities 


Members Stock Exchange 
American Nat. Bank Bide. INDIANAPOLIS 


NEWTON TODD 


1 WILL BUY AND SELL 
INDIANA TRACTION SECURITIES 
Fetcher Bank Bidg.. INDIANAPOLIS 











Ww. HH. McCRUM 
INVESTMENT OO. 
KANSAS OITY, Mo. 

Ry. «& 
rane ate 
ee ery: 


R. W. MORRISON & CO. 


KANSAS & MISSOURI MUNICIPALS 
LOCAL STOCKS AND BONDS 


406-7 Sharp Bidg. 








ATTN 
a 


NEW JERSEY. 


EDWIN R. CASE, 


NEW JERSEY SECURITIES, 
No better State No better Securities 
15 EXCHANGE PLACE 
JERSEY OrFy 








fel . 366 and 751 














SAINT PAUL. 
iy. ie, tone 
Sa, 1044 


Twin City Rapid Trans 
e¢£G 


Minnesota Tranaf 
St. ery Miocene 
Bidg., &. Pawl 





Edwia Whe 


State Savings Bank Bidyg., 
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Hew York Stock Zachange Houses. 





Cc. 1. HUDSON & CO., 
Mos. 34-36 WALL ST., NEW YORK. 


Members New York and Chicago Stock Exchanges 
TELEPHONE 3070 JOHN, 


Miscellaneous Securities 
in all Markets. 


PRIVATE WIRES TO PRINOIPAL CITIES. 


A. M. KIDDER & CO., 


BANKERS 
18 WALL STREET, NEW YORK 
Established 1865 
MEMBERS OF N. Y. STOOK prs dopetecied 


Allow interest on d its subject to sight ch 
= _ sell on co on stocks and bonds, rm 


RAILROAD BONDS 
GUARANTEED STOCKS 


OHARLES FEARON & CO. 


BANKERS, 
Orders Executed on all Leading 
Steck Exchanges. 


New York Stock Exchange. 
Members: (Petadantis Stock Exchange. 


- PHILADELPHIA 








333 Chestnut St., 





Rebert H. Simpson. Arthur W. Pearce. 
Ricardo Cristiani. 


Simpson, Pearce & Co. 
Members New York Stock Exchange 


111 BROADWAY 
NEW YORE 


EFFINGHAM LAWRENCE & CO. 


111 BROADWAY, NEW YORK 
Members N. Y. Stock Exchanze 
BANKERS, BROKERS 

AND 
Dealers in Investment Securities 


McCURDY, 
HENDERSON & CO, 


24 NASSAU STREET 


MEMBERS N. Y. STOCK EXCHANGE 


Transact a General Banking and Stock 
Exchange Business. 











Merman S. Walker Jr. John Y. G. Walker 
Ex. Norton 


WALKER BROS. 


71 Broadway, N. Y. 
Members N. Y. Stock Exchange 


Bankers & Brokers 


tala P,. Campbell 





Geary G. Campbell 
ames G. 


H. G. Campbell & Co. 


11 WALL STREET, NEW YORK 
Mempers New York Stock Exchange 


Securities Bought & Sold on Commission 


COX & SHARP 
STOCK BROKERS 
52 BROADWAY, NEW YORK 
Ww, BekOX pambow 3. Y. Stock Exchange 
H, “WEBS 


Telephone, 5357 and 5358 Broad. 





is 


New York City Street Ry. Securities 


DEALT IN BY 


R. J. JACOBS & CO., 


Members of the N. Y. Stock Exchange. 
b a BROADWAY. N. Y. CITY 








ERVIN & COMPANY, 


BANKERS, 


New York Stock Exchange, 
Philadelphia Stock Exchange, 


BONDS FOR INVESTMENT. 


Drexel Building, Philadelphia. 
Long Distance Telephone No. L. D. 107. 


Members 





Thomas L. Manson & Oo. 


STOCK BROKERS 
Members N. Y. and Boston Stock Exchanges. 


71 Broadway, - NEW YORE 


Tel. 2500 Rector. 


Private Wires to Boston, Hartford; New Haven 
and Philadelphia. 





Robert H. Allen. Stanley D. MoGraw. 
William M. Vance. 


ALLEN, McGRAW & 00. 


I Nassau Street, New York 


Members 
N. Y. Stock Exchange. 





George P. Schmidt 
Frederic Gallatin Jr. 
Albert R. Gallatin Chas. H. Blair Jr. 


SCHMIDT & GALLATIN 


111 Broadway 
NEW YORK CITY 


J. Prentice Kellogg 
William A. Larned 





E. W. CLARK & CO., 
BANKERS, 
PHILADELPHIA 
321 Chestnut Street, 

Members Phila. and New York Stock Exchanges. 
Interest alowed on dePostis. 


Now York Comemondonte St ses SE. 


Bank. 





Parkinson & Burr, 


STOCK BROKERS 


7 WALL STREET, 63 STATE STREET. 
NEW YORK. BOSTON 
Members sow York and Boston Stock Exchanges. 
te wire between the two offices. 
Information ¢ given in regard to all semen Securi- 
ties and quotations furnished 





J. = Farilee. H. is Finch. Ww, Ss. Tarbell. 


\J. S. FARLEE & CO. 


MEMBERS NEW YORK STOCK EXCHANGE 
BROKERS AND DEALERS IN 


INVESTMENT SECURITIES 


11 WALL STREET, KNEW YORK 


William Herbert & Co. 


MEMBERS N. Y. STOCK EXCHANGE 





Hanover Bank Building 
11 PINE STREET, - NEW YORK 


E.&C. RANDOLPH. 


Members New York Stock Exchange. 
111 Broadway, New York. 


Open Market Securities Department . 
HORACE HATCH, Manager. 


Dealers in Investment and Other Securities of the 
United States and Canada. 


W. H. Goadby & Co., 


BANKERS AND BROKERS, 
NO. 74 BROADWAY, NEW YORK. 











MELLOR & PETRY 


(Succeeding TOLAND BROS. & CO.) 
Stocks, Bonds, Investment Securities 


104 SOUTH FIFTH ST., Philadelphia 
MEMBERS 
NEW YORK STOCK EXCHANGE 
PHILADELPHIA STOCK EXOHANGE 


JOHN H. DAVIS & CO., 


BANKERS AND BROKERS, 
NO. 10 WALL STREET. 
Members N. Y. and Phila. Stock Exchanges. 


Orders for Stocks and Bonds executed upon all 
Exchanges in this country and Europe. 


Especial attention given high-class 
INVESTMENT T SECURT IES. 


Interest Allowed on Deposits Subject to Check 
1852 1909 


Jas. B. Colgate & Co. 








836 Wall Street, New York. 
Members Investment 
N. Y¥. Stock Ex. Bonds. 





WM. FAHNESTOCK, Memb. N. Y. Stoek Ex. 
T. J. MUMFORD. R. B. Dopsop 


Fahnestock & Co., 


BROKERS AND DEALERS IN 


INVESTMENT SECURITIES. 
2 WALL STREET. 


LISTED LEGAL, BONDS. 

Our circular giving lis all bonds legal for 
New York and Sontectiout Savings Banks, and 
listed on New York Stock Exchange, be sent 
on Gk 


CKERS & PHELPS 
a Wall Street, New York City. 
Members of New York Stock Exc 


Binauctal. 


THE AUDIT COMPANY 
OF NEW YORK. 


** The Oldest and Foremost™ 


Home Office 
City Investing Building 
165 Broadway 
Branches—Chicago, Philadelphia, Boston, 
Pittsburgh. Atlanta, Baltimore 
CONFIDENTIAL AUDITS, INVESTI- 
GATIONS AND ENGINEER- 
ING APPRAISALS 
THE REPORTING OF INDISPUTABLE 
FAOTS 


EDWARD T. PERINE, President. 
F. C. RICHARDSON, Secty. and Treas. 


THE INTERNATIONAL BANK, 


60 WALL STREET, 
Oapital and Surplus_-_...----. einen 


Individual and Commercial Accounts Invited. 


























Facilities Afforded for Transacting Foreign 
Business through the Branches of the 





INTERNATIONAL BANKING 
CORPORATION 
Capital and Surplus-..-..-..-- $6,500,000 
INTEREST PAID a TIME DEPOSITS. 
ae 


- FEARON, Vice-President. 
JOHN HUBBARD. Vice-President. 
AMES H. ROGERS, Cashier 
CHAS. S. LIPPIN COTT,. ‘Ags't Cashier. 
BRYOE METOALF, Ass't Cashier 





Adrian H. Muller & Son, 


AUCTIONEERS. 
Regular Weekly Sales 


STOCKS and BONDS 
EVERY WEDNESDAY 


Office, No. 55 WILLIAM STREET, 
Corner Pine street. 
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Gurvent Bond Anquiries. 





WANTED 


U. S. Envelope ist 5s, 1920 to 1934 

Indiana Columb. & Eestern Tract. 5s, 1926 
Southern Indiana 4s, 1951 

Michigan State Telephone, 1924 

U. S. Finishing Co. Con. 5s, 1929 

U. S. Finishing Co. ist Mortgage ,1919 
Rochester Syracuse & Eastern 5s, 1945 
Superior (Wis.) Water Light & Power Incomes 
Superios (Wis.) Water Lt. & Pow. 5s, 1931 
Burlington (Vt.) Gas 5s, 1955 


HOTCHKIN & CO. 
53 STATE ST., BOSTON, MASS. 
Telephone 3448 Main, 





Due. 

$150,000 Ft. Worth, Tex., School4%s___. 1949 
80,000 Morris & Co. First 44s____---_-- 1939 
7,000 Newton County, Texas, School 4s 1928 
6,000 San Angelo, Texas, Funding 4s_ 1924 


+4 009 © ae a. ill., Street Impt. 5s_ -1914-19 





Wanted 


100 Amer. Caramel Pref. 
100 Amer. Coal Products 

30 Childs Company Common 
100 du Pont Powder Common 
100 du Pont Powder Pref. 
200 E. W. Bliss Common 

50 Internat. Silver Pref. 


50 Realty Associates 
20 Wells Fargo Express 
5M Mobile Elec. 1st 5s 
15M Amer. Brake Sh. & Fdy. 1st 5s 
10M Southern Ind. 4s, 1951 





For Sale 
50 Amer. District Teleg. of N. Y. 
50 Babcock & Wilcox 
100 Borden’s Cond. Milk Co. Common 
10 General Chemical Pref. 
100 Nat. Light Ht. & Pow. Common 
100 Nat. Light Ht. & Pow. Pref. 
100 Union Typewriter Common 
100 Union Typewriter ist Pref. 
40 Alliance Realty 
10M Amer. Book 6s, 1928 
10M Barney & Sm.Car ist 5s, 1936 
5M N.Y. & Rich. Gas ist 6s 


Hallowell & Henry 


Tel. 4996-7-8 Broad 





52 Beaver Street, New York 








Amer. Light & Traction Co. 


. General 1) igpactee 987 STOCKS 
50:00 St. Louls Olty 48... -.--- 1928 ane : 
35.098 St, Joseph, Mo.. “Seo 48.,---- 1827| Pacific Gas & Electric Co. 
50,000 United Rys.(of St.Louls) Gen. 4s. 1934 
25,000 Alton Gr. & St. Louls Tract. 5s_. 1944 COMMON 
25,000 Miss. Glass Co. (St. Louis) ist 6s. 1924 
130: 000 Gaston County, N-O., 43------ | 1038 Hudson & Manhattan 
orto Rico 48... -~---------- 4s & STOCK 
FRANCIS, BRO. & CO. 
smaniamaaati Amer. Gas & Electric Co. 
214 North 4th Street. STOCKS 
ST. LOUIS. Tri-City Railway & Light Co. 
STOCKS 


Knoxville\Water Co. 41¢s¥and}Stocks 
Atlantic City & Shore Ry. 5s 

Hudson Riv. Power Transm. Co. ist 5s 
Superior Water Lt. & Power Oo. 4s 
Metropolitan Water Co. 4s, 1919 


H. C. SPILLER & CO. 


Specialists in Inactive Bonds 
27 State Street - Boston 





Omaha Water 5s 
Tacoma Gas Light 5s 
Gunnison County (Colo.) 4s 
Boston & Worcester St. Ry. 414s 
Peoria Railway Terminal 4s 

}, Boise-Payette River Elect. Pow. 6s 
Amer. Finance & Sec. 6s & Stock 


Unlisted Bonds and Stocks. Send for our list, 


F.W. MASON & CO. 83, Sttest.. 





Am. Tel. & Tel. Conv. 4s, March 1936 
Am. Tel. & Tel. Coll. Tr. 4s, July 1929 
Town of Stamford, Conn., 4s, Dec. 1938 


GEORGE. L. WARE 


Tel. 984 Main 53 State St.. BOSTON 





WANTED 
Duluth Superior Traction common 
Atlantic City & Shore RR. 5s 
Knoxville (Tenn.) Water Co. 4s 
Municipal W. W. of Fort Smith 4s 
Chicago & Cinn. RR. 5s 


Cc. H. FARNHAM 


27 STATE STREET, BOSTON. 





Swartwout & Appenzellar 
BANKERS 


44 Pine Street NEW YORK CITY 
Members N. Y. Stock Exchange 





WANTED 


New York & New Jersey 
Water Co. 5s. 


W.E.R. SMITH & CO. 


20 Broad Street ~ New York 





LAMARCHE & COADY. 


Pel. 5775-6 Broad. 25 Broad St., 


Westchester Lighting ist 5s, 1950 
St. Paul City Cable 5s, 1937 
Lexingten Av. & Pav. Ferry 5s, 1993 
Edison Elect. Ill. of Bklyn. 4s, 1939 
Milwaukee Gas 4s, 1927 

Kings Co. Elect. Lt. & Pow. 5s, 1937 


PATERSON & OO. 
Tel. 1985-6-7 Rector 20 Broad St.. 


Hudson & Manhattan 
(McAdoo Tunnel) 
Bonds and Stocks 


Cin. Dayt. & Ironton ist 5s, 1941 
Flint & Pere Marq. ist 4s, 1920 


M. WOLFF, 


gable Add. ‘‘MOWOLF” 27 William St.; N. Y. 
Phones 6557-6558-6559 Broad 


WANTED 
Ill. Cent. 1st Registered 314s, 1951 
Ill. Cent. Ext. ist Reg. 314s, 1951 


G. K. B. WADE 
Tel. 6744 Hanover 49 Wall Street 





N Y. 











H. L. NASON & CO. 


Shawmut Bank Building, 
655 Congress St., Boston, Mass, 


BANKERS AND DEALERS 
in Public Service Securities of 
Established Companies. Cor- 
respondence and offerings so- 
licited. 





Larsishurs Lt. Heat & Power Cay 5s, 1924 
Penn. Coal & Coke Co. Series ‘‘A’’ 5s, 1932 
N. Y. Kebere & Lansing RR. y 5s, 1935 
Muncie & Union City Traction Co. 5s, 1936 


SAMUEL K. PHILLIPS & CO. 
421 Chestnut St. Philadelphia 





Burroughs Adding Mach. Co. Stock 


Kansas City Mex. & Or. Com. & Pref. 
Lackawanna Steel Stock 
Syracuse Rapid Transit Preferred 


WM. M. CLARKE 


Tel. 1015-16-17 Rector 


20 Broad St N.Y 





American Hominy Common & Preferred 
Atlas Portland Cement 

Chicago Cin. & Louisville stock 

Great Western Sugar Co. Pref. 
Hungarian-American Bank 

National Copper Bank 

Northern Pacific RR. Old Stock 
Passaic Trust & Safe Deposit Co. 
Standard Oil Cloth Common and Preferred 
Sen-Sen Chicle Stock 

Union Carbide Stock 

Texas (Oil) Co. 


All Unlisted and Inactive Bonds and Stocks 
dealt in. 


J. THOMAS REINHARDT. 


34 New St., N. Y. 





N. Y. Central Lines Equipment 5s 
Atlantic Coast Line Equipment 4s 
St. L. & San Fran. Guar. Equip. 5s 
Chesapeake & Ohio Equipment 4s 
Southern Ry. Equipment 414s 
BOUGHT AND SOLD 


FREEMAN & COMPANY 


24 PINE STREET, NEW YORK 
Telephone 5089 John 





Spring ist 5s, 1921 
Virginia-Caro. Chemical at 5s, 1923 
Public “a Corp. of N. J. Securities 
Denver Gas & Electric 5s, 1949 
Denver City Tramway Ref. 5s, 1933 
Denver & Northwestern 5s 


Taylor, Smith & Evans 


Members of N. Y. Stock Exchange 
49 Wall St.. New York Tel. 7355-6-7-8 Hanover 


We offer Newburgh Light, Heat & 
Power Co., Newburgh, N. Y., First 
Mortgage 5% Bonds, due 1921, at 100 
and Interest. 


Sutton, Strother & Co., 
Calvert and German Streets 
BALTIMORE 
Members of Baltimore Stock Exchang® 


Union Railway, Gas & Electric 
Portland Railway, Light & Power 
Memphis Street Railway 


ALL LOUISVILLE LOCAL SECURITIES 
S.C. HENNING & CO. 


116 So. 5th St., 71 Broadway. 
LOUISVILLE, KY. NEW YORK CITY 


City of Seattle (State of Washingtoa) Cedar River 
ater Supply Fam 5s, due serie: 
Pittsb. Shenan Lake Erie ie. ist 5s, due 1 
Bachar aunco gat coned Mrs ts Ms 
0 s.Co. ist Consol.Mtg.5s, du 
Boscia. Lig it Co. Collateral Trust 5s, due 1936 


WURTS, DULLES & CO. 


125 S. FOURTH ST., PHILADELPHIA 
Telephone Lombard 1060-1061 


Railway Steel 

















We Will Buy or Sell 
PACIFIC GAS & ELECTRIC CO. 


Preferred and Common 
WESTERN POWER CO. 
Preferred and Common 


William P. Bonbright & Co. 


Members of New York Stock Exchange, 
24 BROAD STREET, NEW YORK. 
Colorado Springs, Col. 
16 George St., Mansion House, London, E. C 
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Gurvent Bond Lngnivrices. 








Cincinnati Dayton & Ironton 5s, 1941 
Chesapeake & Ohio, Big Sandy 4s, 1944 
Cleveland Lorain & Wheeling 414s, 1930 
Cleveland Terminal Valley 4s, 1995 
Lehigh & Hudson 5s 
Lexington & Eastern Bridge Genl. 5s, 1935 
Piqua & Troy 4s, 1939 
Pittsburgh Shawmut & Northern, all issues 
Shamokin Sunbury & Lewiston 6s, 1925 
Toledo St. Louis & West., Ser. ‘“‘A’’s 
Toledo Terminal RR. 44s, 1957 
Middlesex Valley 5s, 1942 


AND ALL OTHER STEAM RAILROAD SECURITIES DEALT IN 


F, J. LISMAN & COMPANY, 


SPECIALISTS IN STEAM RAILROAD SECURITIES 
Members N. Y. Stock Exchange 


30 BROAD STREET, NEW YORK 


Land Title & Trust Co Building, PHILADELPHIA 
State Savings Bank Building, HARTFORD 











Central Pacific 3%s 

Panhandle 34s 

Missouri Pacific, Central Branch 4s 
Ulster & Delaware 3s 

Colorado Spgs. & Cripple Ck. 1st 5s 
Atlantic Coast Line, L.& N. collat. 4s 
St. Jos. & Grand Island 4s 

Toledo Peoria & Western 4s 


Wilmington & Northern 5s 
Harrisburg & Gettysburg 6s 
Philadelphia & Reading 6s and 7s 
Philadelphia & Erie 6s 


A. A. LISMAN & CO., 


Yel 5950.1-2 Broad 25 Broad St., New York 





PROCTER & BORDEN 


EQUITABLE BUILDING, New Yor«K. 





LIBBEY & STRUTHERS 
Akron & Barberton Belt 4s 30 Broad Street 
Flint & Pere Marquette Con. 5s New York 





Chicago & Eastern Ill. 4s 
Wabash 2nd 5s 

New Orleans Terminal Notes 
Toledo Terminal 44s 


Macon Dublin & Savannah 5s 

Chicago Hammond & Western 6s 

Utah & Northern 4s 

Cleveland Cincinnati Chicago & St. L. 
(White Water Valley Div. 4s) 

Cinc. Ham. & Day. underlying bonds 

Chic. & North Western underlying bonds 


Chisholm & Chapman 


Members of the New York Stoek Exchange. 


J. H. HILSMAN & CO. a BANKERS, 


EMPIRE BUILDING. ATLANTA, GA. 18 Wall Street New York City 





WE OWN AND OFFER 
100 SHARES 


Georgia R. R. & Banking Co. 
11% GUARANTEED STOCK 











Dakota & Great Southern 5s, 1916 
Rome Water. & Og. Cons. 5s, 1922 
Chicago & Pac. Western 5s, 1921 


FERRIS & WHITE, 


Tei. 6827-8 Hanover 87 Wall St.. New York 


Pere Marq. Ref. 4s, 1955 

Pere Marq. Deb. 6s, 1912 
Mason City & Ft Dodge 4s, 1955 
Wis.Cent., Sup.& D. Div.4s, 1936 
New Haven Deb. 4s, 1956 
Toledo Terminal 4%s, 1957 
Central of New England 5s, 1919 
Central of Vermont 4s, 1920 


BURCESS, LANG & CO. 
NEW YORK ‘BOSTON 


34 Pine Street 50 State Street 
Private Wire 
Telephone 1346 John 








“WE WANT 10 BUY 
Pine Biuff & Western 5s 
Duluth & Iron Range 2nd 6s 
Port Worth & Denver City 6s 
B: & Ohio, Southwestern 3s 
Pittsb. Cin. Chic. & St. Louis 3s 
Galveston Harrisb. & San Ant. 5s and 6s 


J. H. BECKER & CO., 


Tol. 985 Rector. 18 Wall St., New York 
Cable address: Beckster 

















WE OWN AND OFFER 
INVESTMENT BONDS 
—OF— 
UNQUESTIONABLE SECURITY 
Netting trom 4/% to 6%. 





requests for information either by personal interviews or cor- 
respondence wil) be gladly received and attended to promptly. 





BAKER, AYLING & COMPANY 


PROVIDENCE 
ELMIRA 


PHILADELPHIA 
WORCESTER 


BOSTON 








HIGH GRADE 
INVESTMENT SECURITIES 


List on Request 


G. W. Walker & Co. 


BANKERS 


25 Bread St., 
New York 


Telephone 
100-101 Broad 





San Francisco Securities 
Bought and Sold 
PACIFIC GAS & ELEC. CO. 
Preferred and Common Stocks 


PACIFIC TEL. & TEL. CO. 
Preferred and Common Stocks 


SUTRO BROS. & CO. 


BANKERS 
44 PINE STREET, NEW YORK 
Members New York Stock Exchange 


Robt. Glendinning &Co. 


400 Chestnut Street 
PHILADELPHIA 


Pan Handle 4s 

Allegheny & Western first 4s 
Sunbury & Lewiston first 4s 
Washington Terminal 34s 

Western N. Y. & Pennsylvania first 5s 
Lond Island RR. Ferry first 4\%s 
East Side Traction Co., Syracuse, ist 5s 
West Penn Railways first 5s 








Hudson & Manhattan RR. Stock 

E. I. du Pont de Nemours common and preferred 
Denver & Northwestern Ry. 

United Cigar Stores common 

Empire Steel & Iron preferred 

Securities Co. of New York Stock and Consols 
Interborough Rapid Transit 


FREDERIC H. HATCH & CO. 


Dealers in Unlisted Securities of Railroads and 
other Corporations in the U. S. and elsewhere. 


30 Broad Street, New York 
Telephones 5140 to 5153 Broad inclusive. 





Toledo Walhonding Val. & Ohio 44s 
Chesapeake & Ohio, R. & A. ist 4s 
Ozark & Cherokee Central 5s 
Western N. Y. & Penn. 5s 


BLAKE & REEVES, 


Tel. 1504 John. 384 PINE ST, NEW YORE 


' WE OFFER 
Missouri Kansas & Texas of Texas 
5s, 1942 
A first mortgage Main Line Bond 
to yield 4.55% 
Cicrular on Application 


FOSTER & ADAMS 


Members N. Y. Stock Exchange 
2 WALL STREET, NEW YORK CITY 


Seaboard Air Line Equipment 5s 
Wabash Equipment 44s 

Macon Dublin & Savannah 5s 
Buffalo & Susq. Iron ist 5s 


Pingree, McKinney & Co. 


22 Congress Street, Boston 


Atlantic & Birmingham ist 5s, 1934 
Austin & Northwestern 1st 5s, 1941 
Fort St. Union Depot ist 44s & 2nd 5s 
Gray’s Point Terminal ist 5s, 1947 
Washington Ohio & Western 1st 4s, 1924 


WM.A. C. EWEN, 


74 BROADWAY NEW YORE 
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Gurrvent Bond Inquiries. 





Adams Express 4s, 1948 

Adams Express Co. Stock 

St. L. & San Fran. 414s, 1912 
Amer. Union Tele. 5s, 1957 

Amer. Writing Paper 5s, 1919 
Amer. Type Founders Co. Pref. Stk 
General Rubber 414s, 1915 


Gude, Winmill & Co. 


BANKERS 
20 BROAD STREET, N. Y. 
Telephone 445-6-7 Rector 





Terminal Assn of St. L. 48,4144&5s 
Pitts. Cin. Ch. & St. L. 4s, 1957 
St. L. & San Fran. Gen. 6s, 1931 
Michigan Cent. 1st 314s, 1952 

All Short-Term Issues 





NEWBORG & CO., 


MEMBERS NEW YORK STOCK EXOHANGE. 
60 BROADWAY, KN. ¥, 
Telephons 4350 Rector, Gable Address 
‘* NEWROSEB”’ 
PRIVATE WIRE TO ST. LOUIS. 





Internat. & Gt. Northern 2d 5s 
Ft. Worth & Rio Grande ist 4s 
N.Y. & Jersey ist 5s 

Kansas City Mex. & Orient ist 4s 
Pacific Tel. & Tel. 1st 5s 

Hudson Cos. 6% notes, due 1911 
Kansas City Southern 5s 

New Mexico Ry. & Coal ist 5s 


George C. White Jr. & Co 


80 Broadway - NEW YORK 





Adams Express 4s, 1947 

Am. Brake Sh. & Fdy. Issues 
Hudson Navigation 6s, 1938 
Somerset Coal Co. 5s, 1932 
Carbon Transit St. Ry. 5s 
Michigan United Ry. 5s, 1936 
Schwarzschild & Sulzb. 6s, 1916 
N. Y. Ship Building Stock 


MEGARGEL & CO. 


BANKERS 
5 Nassau St. NEW YORK 





Cuban Govt. New 4l%s, w. I. 
Pan American Govt. Bonds 


Werner Bros. & Goldschmidt 


Tel. 4800-5, incl., Broad 25 Broad St. 








Buff. & L. Erie Traet. Ist 5s, 1936 
East Liverpool Tr. & Lt. Ist 5s, 1925 
Ilis. Central Tract. Ist 5s, 1933 
N.Y. & Pa. Tel. & Tel. Gen. 4s, 1929 
Ch. & W. Michigan Ist 5s, 1921 
Duluth & Iron Range Ist 5s, 1937 


Ss. R. TAYLOR 
Tel. 7355 Hanover. 49 WALL ST., N. Y. 


OUR “SEPTEMBER LIST” CONTAINS 
154 
OFFERINGS OF SECURITIES 


Upon request, we shall be pleased to mail a 
copy of this list to institutions and investors 





PFAELZER & CO. 


Tel. 1510 Broad 


25 BROAD ST., N. Y. 











vestor at present prices from 


4AQ% 


28 Nassau Street, New York 





LONG TERM BONDS 


of standard railroad and industrial corporations, possessing a 


Ready Market 


at all times, combined with safety of principal and interest, con- 
stitute an excellent investment for surplus funds and yield the in- 


Send jor Circular No. “Ih 7” giving list of attractive bonds for investment 


Guaranty Trust Company 


OF NEW YORK 


to 3% 


33 Lombard Street, London, E.C. 














WE OFFER 
C.C.C. & St. Louis, Cin. Wab. & Mich. Div. 4s 
Chicago & North. West. Ist Cons. 7s, 1915 
Wabash RR., Toledo & Chicago Div. 4s 
Adams Express Coll. Trust 4s, 1948 
Chicago Milwaukee & St. Paul 314s 


LEO SPEYER 


Broadway & 7th Ave. 5s, 1943 
Brooklyn Union ‘El’ 5s 
Erie General 4s 


Member N. Y. Stock Exchange 


OFFICE AT 


ARTHUR LIPPER & CO. 


20 BROAD STREET, NEW YORK 








Pere Marquette Ref. 4s 

Wisc. Minn. & Pacific 4s 
Cuban New 4s 

Western Union Conv. 4s 
United RR. of San Francisco 4s 


EYER & CO. 
Tel. 7750 1-2-3 Hanover 
7 Wall Street 


Cable Address: Eyerbank. Now Vouk 





Col. Newark & Zanesv. ist 5s, 1924 
Southwestern Coal & Impt. 6s, 1929 
Central Ry. Syndicate Subscriptions 
Jackson & Bat. Creek Trac. 5s, 1923 
Youngst.-Sharon Ry. & Lt. 5s, 1931 


LEONARD SNIDER 


Land Title Bullding, 60 Broadway 
Philadelphia. New York. 














Coffin & Company 


NEW YORE, 


WANT 
Central of Georgia ist 5s 
Central Pacific Ref. 4s 
Terminal Assn. of St. Louis 5s 

OFFER 
NewgYork Central 314s 
Pennsylvania Conv. 314s, 1915 
Union Pacific Ref. 4s 





Will Buy, Sell or Quote 


EASTERN STEEL CO. 
Ist 5s, 1931 





34. Pine Street, 
New York City. 





GILMAN & CLUCAS 


First Nat. Bank Bldg., 


New Haven, Conn. 
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Kinanctat. Dividends. Dividends. " 

j Mi lis, St, Paul&Sault Ste Mari 
WANTED The Western Union Telegraph Co.) Minncapc swe ompany 


50 Farmers’ Loan & Trust Stock 
100 U. 8. Envelope Common 
50 Adams Express 
100 Bliss (E. W.) Common 
$10 ,000 Int. Silver Deb. 6s 
100 Standard Oil Cloth Common 


FOR SALE 


64 Phelps, Dodge & Co. 
105 American rp oe Common 
125 Louisville Lighting 
100 Virginian Railway 
30 Babcock & Wilcox 
100 Int. Time Recording Common 
100 U. 8. Envelope Pref. 
154 Western Pacific 
50 Woodward Iron 
100 Lackawanna Steel 


J. K. Rice, Jr. & Co, 


33 WALL STREET 
Telephones 7460 to 7466 Hanover 








Meetings. 


NORFOLK & WESTERN RAILWAY COMPANY. 


The Annual Meeting of the Stockholders of the 
Norfolk & Western ilway Company will be 
held at the principal office of the Company in the 
City of Roanoke, Virginia, on Thursday, the 14th 
day of October, 1909, at 12 o’clock noon, to elect 
directors, to elect independent auditors to audit 
the books and accounts of the Company at the 
close of the fiscal year, to consider the annual re- 
port of the directors for the fiscal year which 
ended June 30th, 1909, to ratify and approve all 
action of the directors set forth in such annual 
report, and in the minutes of the Company, to 
act upon a proposal to alter and amend the second 
mag oe on of Article XVIII. of the By-Laws of 

e Company, reading as follows: 

“The Stockholders shall at each Annual 
Meeting elect an independent auditor or firm 
of auditors to audit the books and accounts 
of the Company as soon as may be after the 
close of the fiscal year. The Board of Di- 
rectors shall appoint such independent auditor 
or auditors = to the first annual meeting, 
and until others shall have been elected by the 


Stockholders.’’ 
so that the said peorad pase ph of said Article 
XVIII. as amended s read as follows: 

“The Stockholcers may at each annual 
meeting elect an independent auditor or firm 
of auditors to audit the books and accounts 
of the Company for the fiscal year.”’ 

and to transact such other business as may prop- 
= come before the meeting. 

he stock transfer books will be closed at 3 
o’clock P. M., Wednesday, September 29th, 1909, 
and re-opened at 10 o’clock A. M. Friday, Octo- 
ber 15th, 1909. 

By order of the Board of Directors. 
E. H. ALDEN, Secretary. 








THE DENVER & RIO GRANDE 
RAILROAD COMPANY. 
NOTICE OF ANNUAL MEETING. 
New York, September 11th, 1909. 
To the Stockholders of 
Denver & Rio Grande Railroad Company: 
The annual meeting of the stockholders of 
The Denver & Rio Grande Railroad Company 
will be held at the principal office of the Company 
in Denver, Colorado, at 12 o’clock noon, on Tues- 
day, October 19th, 1909. The meeting will be 
held for the election of Directors and for the trans- 
action of any other business pertaining to the 
Company that may be properly brought before it. 
The books for the transfer of the stock of the 
Company, both Common and Preferred, will be 
closed for the purposes of the meeting at three 
o’clock p. m. on Tuesday, October 5th, 1909, 
and will be reopened at ten o’clock a. m. on the 
day following the annual meeting or the final 
adjournment thereof. - 
STEPHEN LITTLE, Secretary. 





THE PACIFIC COAST COMPANY. 

The annual meeting of the stockholders of The 
Pacific Coast Co. will be held at the office of the 
Company, 83 Montgomery St., Jersey City, New 
Jersey, on Wednesday, the 13th day of October, 
1909, at 12 o’clock noon, for the election of three 
Directors, for a term of three years, for the rati- 
fication of a Code of By-Laws, and for the trans- 
action of such other business as may properly come 
before the meeting. Stock transfer books will be 
closed at 3 P. M. on Wednesday, the 22d day of 
September, 1909, and reopened at 10 o’clock A.M. 
on October 14th, 1909. 

CLIFFORD C. FAY, Secretary. 

September ist, 1909. 





LOUISVILLE & NASHVILLE 
RAILROAD COMPANY. 

The annual meeting of the stockholders of the 
Louisville & Nashville Railroad Company will 
be held at the office of the Company, in the city 
of Louisville, Kentucky, at twelve o’clock noon 
on Wednesday, October 6th, 1909. 

The Stock Transfer Books will close on Friday, 
September 24th, 1909, at three o’clock P. MM” 
and reopen on Thursday, October 7th, 1909, 


at ten o’clock A. M. 
J. H. ELLIS, Secretary. 
Louisville, Ky., September ist, 1909. 





New York, September 8th, 1909. 
DIVIDEND NO. 162. 

A quarterly dividend of THREE-FOURTHS OF 
ONE PER CENT has been declared upon the Capi- 
tal stock of this Company, payable at the office of 
the Treasurer on and after the 15th day of Octo- 
ber, 1909, to shareholders of record at the close 
of the transfer books on the 20th day of Septem- 
ber, 1909 

For the purpose of the Annual Meeting of Stock- 
holders to be held on Wednesday, the 13th day of 
October next, and of the dividend above named, 
the stock transfer books will be closed at the close 
of business on the 20th day of September, inst., 
and be reopened on the morning of the 14th day 
of October next. 

A. R. BREWER, Treasurer. 


UNITED FRUIT COMPANY 


DIVIDEND NO. 41. 

A quarterly dividend of two per cent on the 
capital stock of this company has been declared, 
payable October 15, 1909, at the office of the 
Treasurer, 131 State Street, Boston, Mass., to 
stockholders of record at the close of business 
September 27, 1909. 

CHARLES A. HUBBARD, Treasurer. 





MINNEAPOLIS, MINN., AUGUST 2, 1909. 
DIVIDEND NO. 138. 

The Board of Directors has declared out of 
the surplus earnings for the calendar year 1908 
a semi-annual dividend of Three and One-Half 
(3 4%). Per Cent on the Preferred Stock and out 
of the surplus earnings for the calendar year 
1908 a semi-annual dividend of Three (3%) Per 
Cent on the Common Stock, payable October 
16th next, to Stockholders of record at three 
o'clock on the first day of October, 1909. 

CHARLES F. CLEMENT, 


EDMUND PENNINGTON, 
President. 


Secretary. 





Office of 
H. M. BYLLESBY & CO. 
Engineers— Managers, 
CHICAGO 
The Board of Directors of the. 

San Diego Consol. Gas & Electric Co. 
has declared a quarterly dividend of One and 
One Quarter Per Cent upon the Common stock 
of this Company, payable by check Sept. 15th to 
stockholders of record as of the close of business 
Sept. 15th. 

The common stock transfer books will be 
closed on Sept. 6th and will reopen on Sept. 16th. 

R. J. GRAF, Asst. Secretary. 





OFFICE OF 

AMERICAN SMELTING & REFINING CO. 

165 Broadway, N. Y. City, Sept. 1, 1909. 
QUARTERLY COM. STOCK DIVIDEND No. 24. 
The Directors of the American Smelting & 
Refining Company have this day declared a divi_ 
dend of One Per Cent on the Common Capita, 
Stock of the Company, payable October 15, 1909 
to stockholders of record September 28, 1909° 
The books of the Company for the transfer of Com’ 
mon Stock will be closed at three o’clock p. m. 
Sept. 28, 1909, and will be reopened October 5’ 
1909. W. E. MERRISS, Secretary’ 


AMERICAN LOCOMOTIVE COMPANY. 

30 Church Street, New York, August 25, 1909. 

The Board of Directors this day declared a quar- 
terly dividend of one and three-quarters per cent 
upon the preferred capital stock, payable October 
21, 1909, to the preferred stockholders of record 
at the close of business on September 21, 1909. 
Check will be mailed. 

For the purpose of this dividend, and of the 
annual election to be held on October 19, 1909, 
the transfer books of the company will close at 3 
P. M., September 21, 1909, and reopen October 22, 
1909. S. T. CALLAWAY, Secretary. 
THE CAROLINA POWER & LIGHT COMPANY. 

New York, N. Y., Sept. 7, 1909. 
DIVIDEND NO. 2. 

The regular quarterly dividend of One and 
One-Half Per Cent (14%) on the Preferred 
Stock of this Company has been declared for the 
qnasiet ending August 31, 1909, and payable 

ctober 1, 1909, to stockholders of record at the 
close of business on August 31, 1909. 

The transfer books will not close. 

+. J. ANDERSON, 
Assistant Secretary. 


THE NORTH AMERICAN COMPANY. 
30 Broad St., New York, Sept. 2, 1909. 

A quarterly dividend of ONE AND A QUAR- 
TER PER CENT upon this Company’s Capital 
Stock will be paid on October 1, 1909, to stock- 
holders of record at the close of business on 
September 15, 1909. The stock transfer books 
will not be closed. Checks will be mailed to 
stockholders who have filed Permanent Dividend 
Orders at this office. 

SILAS W. BURT, Secretary. 
AMERICAN BEET SUGAR COMPANY. 
PREFERRED STOCK DIVIDEND NO. 41 
32 Nassau St., New York, Sept. 8th, 1909. 

A Regular Quarterly Dividend (No. 41) of One 
and One-Half Per Cent on the Preferred Stock of 
this Company, has been declared, payable on 
October ist, 1909, to stockholders of record at the 
close of businesss September 22d, 1909. 

Checks will be mailed. 

J. E. TUCKER, Treasurer. 


th 
E 

















Office of the 
UNITED GAS IMPROVEMENT COMPANY, 
N. W. Corner Broad and Arch Sts., 
Philadelphia, Sept. 8, 1909. 
The Directors have this day declared a quar- 
terly dividend of Two Per Cent ($1 00 per share) 
payable October 15, 1909, to stockholders of 
record at the close of business September 30, 1909. 
Checks will be mailed. 
LEWIS LILLIE, Treasurer. 





Office 
Homestake Mining Co. 
Mills Building, 15 Broad St., 
New York, Sept. 10th, 1909. 
DIVIDEND NO. 421 
Dividend No. 421 of a 4 (50) Cents per share 
has been declared, payable at the Transfer 
Agency in New York on the 25th inst. 
Transfer books close on the 20th inst. 
LOUNSBERY & CO., Transfer Agents. 


PREFERRED STOCK DIVIDEND NO. 28. 
Office of the 
ST. JOSEPH RY. LIGHT HEAT & POWER CO. 
t. Joseph, Missouri. 
The Board of Directors has declared the regular 
wey dividend of One and One-Quarter Per 
ent upon the Preferred Stock, payable October 
1st, 1909, to stockholders of record September 
15th, 1909. Checks will be mailed. 
G. L. ESTABROOK, Secretary. 


42ND QUARTERLY DIVIDEND. 

THE UNION BAG & PAPER CO. 
17 Battery Pl., N. Y. City, September 10, 1909. 
A quarterly dividend of ONE PER CENT on 
the preferred stock of The Union Bag & Paper 
Company has this day been declared, same to be 
payable on October 15, 1909, to stockholders of 
record at the close of business on September 30, 


1909 
W. L. SPARKS, Secretary. 














Office of 
H. M. BYLLESBY & CO. 
Engineers— Managers, 
HICAG 


The Board of Directors of the 
Oklahoma Gas & Electric Company 
has declared a quarterly Dividend of One and 
One Quarter Per Cent upon the common stock 
of this Company, payable by check Sept. 15th to 
stockholders of record as of the close of business 

Sept. 15th. 
The common stock transfer books will be 
closed on Sept. 6th and will reopen on Sept. 16th. 
R. J. GRAF, Asst. Secretary. 


THE CHESAPEAKE & OHIO RAILWAY CO. 
71 Broadway, New York City, August 19, 1909. 
The board of directors has this day declared a 

QUARTERLY DIVIDEND OF ONE PER CENT 
upon the capital stock of this company, yable 
on September 30, 1909, to the stockholders of 
record on the transfer books of the Company at 
the close of business September 11, 1909. The 
transfer books will not close. 

CHECKS will be mailed to stockholders who 
have filed permanent dividend orders with the 
undersigned. 

JAS. STEUART MACKIE, Secretary. 


PREFERRED STOCK DIVIDEND NO. 13. 


Office of the 
PORTLAND RAILWAY LIGHT & POWER CO. 
Portland, Oregon 

The Board of Directors has declared the 
regular quarterly dividend of One and One- 

uarter Per Cent upon the Preferred Stock of the 

ortland Railway Light & Power Co., payable 
October ist, to stockholders of record September 
15th, 1909. Checks will be mailed. 

G. L. ESTABROOK, Secretary. 


Ganted, 
WANTED. 


A first-class, experienced bank man, who is a 
good mixer, who is willing to invest from $50,000 
to $150,000, to become interested with some 
strong people in acquiring control of a bank with 
: . capital, and twenty-five small banks, 
in a first-class Southern city of seventy-five 
thousand people and to become sident of and 
take charge of said banks. None but high-class 
bankers need apply. Address Bank, care Finan- 
cial Chronicle. 























Copartnuerships. 


TO WHOM IT MAY CONCERN: 

Under provisions of the Articles of Partnership 
the interest of RALSTON R. COFFIN in the firm 
of COFFIN & COMPANY, Bond Brokers, 34 Pine 
Street, terminated with his death. 

The business will be continued by the surviving 


partners, 
COFFIN & COMPANY, 
September 8, 1909. 











Financial, 





Central Union Telephone 
Stock 


CLIFFORD ARRICK 


@7 Talbott Bidz.. INDIANAPOLIS 





Denver & North Western 5s & Stock 
ver Tram way re | Fund, 1933, 5s 
ver Con. Tras wey 933, 5s 

nver Tramway, 1919, 5s 
ver & Elec. 5s 
Denver Gas Stock 


ome t nion wat, Pecurities 

oO ele . 

US, Rede tel és 
Nevada-Calif. Power Co. Securities 


W. C. PACKARD 


DENVER, COL6, 


414 Cooper Bidg., 
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$5,500,000 


REPUBLIC OF CUBA 


Four and One-Hacr Per Cent Coto Bonos, Due 1949. 
(EXTERNAL LOAN) 














Principal payable August 1, 1949. Interest payable February 1 and August 1. 





Principal and Interest payable: 
In New York in U. S. Gold Coin, at the office of Speyer & Co., or, at the holder’s option, 
In London, at the rate of $4 86 per Pound Sterling, or 
In Frankfort o-M. or Berlin, at the rate of M.4.20 per Dollar, or 
In Paris, at the rate of Fcs.5.18 per Dollar. 


The principal and interest of the Bonds are, by agreement, exempt from all.Cuban taxes, stamps, duties or assessments (whether of the Republic 
Cuba or of any Province or Municipality therein) that at present exist or may be imposed hereafter. 

The Bonds offered are in denomination of $1,000 U.S. Gold Coin; are dated August 2, 1909, will mature August 1, 1949, and have Coupons attach 
payable February ist and August Ist. 

The Bonds are redeemable on the first day of any month at 105 and accrued interest upon not less than thirty days’ previous notice, and on an ¢ 
after August 1, 1919, will be subject to drawings at par and accrued interest for the Sinking Fund, unless obtainable at or below par and interest in th 
market. 

These Bonds form part of an issue limited to $16,500,000 authorized by Decree of Charles E. Magoon, Provisional Governor of Cuba appointed by 
the United States Government with the approval of the Secretary of War of the United States, first had and obtained, as appears from copy of the 
Decree. Not more than $5,500,000 of these Bonds can be issued in any one year. 

Under the terms of the above Decree the proceeds of the $16,500,000 Bonds are to be devoted to retiring Republic of Cuba 6% Bonds outstanding 
($2,196,585) and to defray the cost of sewering and paving the City of Havana, the extension and improvement of its water supply, and the installation 
of a water and sewer system in the City of Cienfuegos. 

By the terms of the agreement between the Republic of Cuba and Speyer & Co., dated August 25, 1909, ‘‘The Government pledges its good faith 
aad its credit for the prompt payment of the principal and interest of said bonds, and of the installments of Sinking Fund for amortization,’’ and agrees 
to make the payments provided for and, as a special guaranty to secure such payments, sets aside, pledges and appropriates so much of its customs 
receipts as shall be necessary for that purpose; said special guaranty to rank in priority to any charge or lien which may be hereafter created thereon. 

The bonded debt of the Republic of Cuba and the receipts of the Government from its customs revenues special taxes and other revenues during 
the last few years are set forth in the following letter (translation) from the Treasury Department of Cuba: 

Messrs. SPEYER & CO., New York. Havana, August 20, 1909. 
Dear Sirs: 

In response to your request for information on the subject, I would saythat there are outstanding at present the following issues of bonds of the 
Republic of Cuba: 

$2,196,585 6% Bonds, which are to be paid o fffrom the proceeds of the $16,500,000 444% Bonds just sold to you; $11,100,000 Internal 5% Bonds 
and $35,000,000 5° Bonds, Loan of 1904. 

The $11,100,000 Internal Bonds have no special security, but there is assigned $50,000 in the Budgets for their Amortization. 

The $35,000,000 5% Bonds, Loan of 1904, are secured by the pledge of the ‘‘Special Taxes’’ and 15% of the Customs Receipts. 

The amount required to pay the interest on the $35,000,000 Bonds is $1,750,000 annually, and after 1910 there will be further required for the Sink- 
ng Fund for the retirement of these Bonds the sum of $1,080,000 per annum. The Special Taxes alone have, however, always realized more than the 
amount required for both the interest and the Sinking Fund for these Bonds. 

The Customs Receipts, Special Taxes and other revenues during the past few years have amounted to as follows: 


Customs Special Other 
Receipts. Tazes. Revenues. 
Tor peer endtar June 30, 1907... 0.02 ss sk and=peewewu sata aise $24,733,183 49 $3,987,165 37 $2,761,970 07 
oo te ia os PRA AE: ENE [OTS SET RE ce at 24,740,594 44 3,785,379 55 2,687,007 12 
os “ “ 4 abs Sat os OR ee owe S a emia 22,143,055 35 3,627,376 71 2,725,180 20 


I remain, dears sirs, 
Yours very truly, 
JUSTO GARCIA VELEZ, 
Secretary of State and 
Acting Secretary of the Treasury. 





Under the provisions of the so-called ‘‘Platt Amendemnt’’ embodied in the Act passed by the United States Congress on March 2, 1901, the United 
States forces were withdrawn from Cuba upon the adoption, as an Appendix to the Constitution of Cuba, of the clauses embraced in the said ‘‘Platt 
Amendment.”’ Said Appendix provides in Article 2, that the Cuban Government ‘shall not assume or contract any public debt to pay the interest 
upon which and to make reasonable Sinking Fund provision for the ultimate discharge of which the ordinary revenues of the island of Cuba, after 
defraying the current expenses of the Government, shall be inadequate.” 

It is also provided in said Appendix that ‘‘the Government of Cuba shall never enter into any treaty or other compact with any foreign power or 
powers which will impair or tend to impair the independence of Cuba,’’ and ‘‘that the Government of Cuba consents that the United States may 
exercise the right to intervene for the preservation of Cuban independence (and) the maintenance of a Government adequate for the protection of 
life, property and individual liberty.” 

The Government of the United States has been advised by Speyer & Co. of the conclusion of the loan, and has replied that it does not consider 
that there is occasion to object to the issuance of these Bonds by reason of Article 2 of the Appendix to the Constitution of Cuba, adopted pursuant to 
the requirements of the so-called ‘Platt Amendment.” 





A large amount of the above Bonds having been sold, we offer the balance for public subscription 
at 95% and accrued interest to delivery 


The subscription will be closed at the office of the undersigned at or before 3 o’clock P. M. on Wednesday, September 8, 1909, the right being 
eserved to reject any application and to award a smaller amount than applied for. The undersigned reserve the right to close the subscription list 
at any time without notice. 

A first payment of $50 in New York funds for each $1,000 bond subscribed for must accompany all subscriptions. The balance of the amount due 
on bonds allotted upon subscription will be payable in New York funds on September 16, 1909, at the office of the undersigned, when temporary 
certificates, exchangeable for engraved bonds as soon as ready, will be delivered upon surrender of the allotment letter, duly endorsed. 

If no allotment be made, the first payment will be repaid in full; if only a portion of the amount applied for be allotted, the balance of the first 
payment will be applied towards the amount due on September 16, 1909. No interest will be allowed on such first payment. If any further balance 
remain, such balance will be returned. Failure to pay the balance of the subscription price when due will render the previous payment liable to for- 
feiture. 

The subscription will be opened simultaneously in London by MESSRS. SPEYER BROTHERS. 


Application will be made in due course to list the Bonds on the New York Stock Exchange and on the principal Exchanges of Europe. 
Further particulars as to the security for the loan, copy of the Decree, etc., may be obtained from the undersigned. 


New York, September 7, 1909. 
SPEYER & CO., 


24-26 Pine Street. 





(BONDS ALL SOLD. THIS ADVERTISEMENT APPEARS AS A MATTER OF RECORD ONLY.) 
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SEABOARD. AIR LINE RAILWAY 


ADJUSTMENT PLAN 
Notice Declaring Plan Operative 


The undersigned Committee under the Adjustment Plan and Deposit Agreement of Seaboard Air 
Line Railway, dated July 1 1909, copies whereof are on file with the depositaries mentioned below, 
hereby gives notice, pursuant to paragraph Fourth of said agreement, of its decision that the assent of 
enough of the security holders has been obtained to warrant it in declaring the plan operative and in 
proceeding to carry out the plan, and that the Committee has declared the plan operative. 

More than 92% of the $12,775,000 First Mortgage Four Per Cent Bonds and more than 99% of 
the General Mortgage Five Per Cent Bonds have assented to the plan. 

The Committee has fixed September 28th 1909 as the date for determining what stockholders 
are entitled to buy adjustment bonds in accordance with the terms of the plan. 


The Committee has extended the time for the deposit of the First Mortgage 
Four Per Cent Bonds and General Mortgage Five Per Cent Bonds of Seaboard 
Air Line Railway to and including October 1, 1909. Bonds may be deposited 
with any of the following depositaries : 

MORTON TRUST COMPANY, 
AMERICAN TRUST COMPANY, 
CONTINENTAL TRUST COMPANY, BALTIMORE, MD., 
BANK OF RICHMOND, RICHMOND, VA. 


The overdue semi-annual interest coupons on the First Mortgage Four Per Cent Bonds due 
April 1, 1908, October 1, 1908, and April 1, 1909, will be cashed upon deposit of the bonds; and coupons 
due October 1, 1909, attached to bonds deposited under the Plan will be cashed on that date and 
the proceeds paid to the respective holders of the certificates of deposit therefor upon presentation 
of such certificates to the depositaries issuing them for the endorsement of such payment thereon. 

Dated Sept. 10, 1909. 

C. SIDNEY SHEPARD, Chairman. 
JAMES A. BLAIR, 

HARRY BRONNER, | 

RUSSELL G. FESSENDEN, 
THOMAS J. HAYWARD, 
HENNEN JENNINGS, 

HENRY CLEVELAND PERKINS, 


NEW YORE, 
BOSTON, 


JOHN B. RAMSAY, 

NORMAN B. REAM, 

WILLIAM A. READ, 

THOMAS F. RYAN, 

ERNST THALMANN, 

GEORGE W. WATTS, 

JOHN SKELTON WILLIAMS, 

Committee. 
D. C. PORTEOUS, Secretary, 
24 Broad Street, New York City. 


BYRNE & CUTCHEON, 
SAMUEL UNTERMYER, 

New York. 
MUNFORD, HUNTON, 


SEABOARD AIR LINE RAILWAY. 


Notice of Date Upon Which Right of Stockholders to 
Subscribe for Adjustment Bonds Accrues. 


TO THE STOCKHOLDERS OF SEABOARD AIR LINE RAILWAY : 


The Seaboard Air Line Railway has authorized an offer to the stockholders of the Company 
who shall be registered as such on the books of the Company at the close of business on September 
28, 1909, that being the date fixed by the Committee under the Plan of Adjustment, of the oppor- 
tunity of subscribing to the extent of 30% of the par value of their holdings for the Adjustment Mort- 
gage Bonds at 70% of their par value. Premetie after said date transferable subscription warrants 
will be mailed to each such stockholder at his address as shown upon said books, specifying the 
amount of adjustment mortgage bonds or bond scrip for fractional amounts thereof for which such 
stockholder will be entitled to subscribe. $150 per bond of the subscription price will have to be paid 
and the warrant surrendered on or before October 15, 1909, and the remainder of the purchase 
price, $550 per bond, on or before October 30, 1909. The further terms and conditions of such 
subscription and the method in which it is to be made are stated in a circular letter which will be 
sent to stockholders in a few days, copies of which are on file with the depositaries named in the 

_ above notice. 

Any stockholder not receiving a copy of such letter can obtain one by writing to the Secretary 

of the Company at No. 24 Broad Street, New York City. 
RC SEABOARD AIR LINE RAILWAY, 
By D C. PORTEOUS, Secretary 

Dated Sept. 


TO THE STOCKHOLDERS OF THE SEABOARD COMPANY : 


Referring to the foregoing notice of Seaboard Air Line Railway, The Seaboard Company, for 
the purpose of offering to its stockholders the opportunity to buy their proportionate share of the 
Adjustment Bonds which The Seaboard Company as a stockholder of the Railway will be entitled 
to take, has made arrangements with the Railway whereby its subscription warrants will be mailed 
directly to each stockholder of The Seaboard Company who shall be registered as such on the books 
of this Company at the close ‘of business on September 28, 1909, to the address given on 
said books, such warrant to entitle such stockholder to subscribe directly for said new Adjustment 
Bonds to the extent of 30% of his stock holdings in this Company on said rated. 

THE SEABOARD COMPANY, 
By THOMAS ACHENBACH, President. 


WILLIAMS & ANDERSON, Richmond, Va., Counsel. 





10, 1909. 


Dated September 10, 1909. 








THE COAL & IRON NATIONAL BANK 
OF THE CITY OF NEW YORK, 
STATEMENT AT THE CLOSE OF BUSINESS SEPT, 2 1909. 


RESOURCES. LIABILITIES. 
Loans and discounts... ...-sss.s+ $3,370,054 34 | | Capital Stock... ee a oe $1,000,000 00 
7. ty MOEORO MER le twcaasacseus 410,000 00 | Surplus and profits (earaed)____--- 305,242 97 
N. Y. City and other bonds-.-_--.--- 2.000,600 70 | Cireulation .. ... 22. cic cceeke 398,300 00 
Bee TORR DORNE Son aces ekonee 393,015 86 NOR et ce 6,199,166 78 


Cash and exchange._._....-...--- 1,746, 273 39 | | Reserve for taxes 7,127 44 


$7,909,837 i0 | $7,909,837 19 


JOHN T. SPROUL, President. 
ANTHONY A. LISMAN, Vice-President. pavip TAYLOR, 2d Vice-President, 
ADDISON H. DAY, Cashier. ef DORGELOH, Assistant Cashier. 


DEPOSITARY OF UNITED STATES, ciry. OF NEW YORK, STATE OF NEW YORK ‘22. 





OPENED FOR BUSINESS MAY I, 1907 


(No. 8,665.] 
REPORT OF THE CONDITION OF THE 


NATIONAL COPPER BANK 


at New York, in the State of New York, at the close 
of business, Sept. Ist 1909: 


RESOURCES. 
Loans and discounts. ...............-. $19,774, = 93 
Overdrafts, secured and unsecured - --_-- one 
U. 8S. bonds to secure circulation. _-___- 1,000,000 00 
U. 8. bonds to secure U. S. deposits. __ 1,000{00 
U. 8. bonds on hand.....-_........_- 254,000400 
Premiums on U.S. bonds__.....-.---- 20,000}00 
Bonds, securities, &c.............-.-. 6,638,992,68 
Due from national banks 
(not reserve agents)... $749,513 49 
Due from State and pri- 
vate banks and bankers, 
trust companies and 
savings banks_.....-- 171,273 50 
Checks and other cash 
pikes onan eee 117,733 13 
Exchanges for Clearing 
RPT er aes 4,795,264 58 
Notes of other national 
WE dhe mttereime ae * 10,000 00 
Fractional paper currency, 
nickels and cents- ----- 3,033 70 
Lawful money reserve in 
bank, viz.: 
SE Sake debaa ang idea 7,752,293 00 
Legal-tender notes_--- 693. 000 00 
Redemption fund with 
. S. Treasurer (5% 
of circulation) -~_---~--- 50,000 00 
Due from U. 8. Treasurer 1,664 29 
——_——_—————_ 14,343 ,775 69 
SOs. ccessunetenh wiseveweesecas $42,032,691 30 


LIABILITIES. 


Captian eteck DOG Wi cues ccanucssencs $2,000,000 00 


a ads i sain a Gu cht ali Sh a eae 2,000,000 00 
Undivided profits, less expenses and 
PEE once dadibondcdansendbaane 734,333 48 
National bank-notes outstanding------ 968,897 50 
Due to other national 
ea ee $5,074,852 09 
Due to State and private 
banks and bankers__-_. 1,653,006 78 
Due to trust companies 
and savings banks._.. 3,820,573 23 
Dividends unpaid __------ 1,354 00 
Individual deposits sub- 
ject to check.._-._.-. 21,056,385 53 
Demand certificates of de- 
_ EES ae 760,100 00 
Certified checks. ---.-.-- 3,757,867 69 
sae 's checks outstand- 
vide tahiti wet me 177,696 00 
U Ln States deposits _- - 1,000 00 : 
—_———————— 36,302,835 32 
UK | a ee ee 26,625 00 
ee A rene eee $42,032,691 30 


State of New York, County of New York, ss.: 

I, WALTER F. ALBERTSEN, Cashier of the above- 
named bank, do solemnly swear that the above state- 
ment is true to the best of my knowledge and belief. 

WALTER F. ALBERTSEN, Cashier. 

Subscribed and sworn to before me this 8th day of 
September 1909. 

ARTHUR W. McKAY, 

Correct—Attest: 

W. R. CRAIG, ) 
H O. HAVEMEYER, }Directors 
CHARLES H. SABIN, 


Notary Public 








Taylor, Auchincloss & Joost 


60 BROADWAY, N. Y. 


Henry F. Taylor, Member N. Y. Sto-k Exchange 
Sam Sloan Auchincloss Sherman B. Joost 
Alexander Harvey Tiers, Special Partnes 


Transact a Regular Brokerage 
Business in 


BONDS AND STOCKS 


5570 
5571 
5572 


Telephones ’ Rector 


Branch Office, MORRISTOWN, N, J. 


2 





JOHN MOODY 


INVESTMENT ANALYST 


Expert Analyses, Examinations 
and Reports on Railroads and 
other Corporations for Bankers, 
Brokers, Financial Institutions 


and Private Investors. 
Inquiries Invited 


35 Nassau Street New York 


Telephone, 1299 Cortlandt 
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[No. 29] 
REPORT OF THE CONDITION OF THE 


FIRST NATIONAL BANK 


At New York City, in the State of New York, at the 
close of business, September Ist, 1909. 











RESOURCES. 

Loans and discounts... ............-.. $61,873,754 17 
Overdrafts, secured and unsecured. - - - - 2,551 57 
U. 8. bonds to secure circulation ------- 6,497 ,000 00 
U.S. bonds to secure U. 8. deposits... -- 1,000 
ee ae et eer re | 49,980 00 
Premiums on U. 8. bonds_...---.----- 2,309 51 
Bonds, securities, &c_.-_--- Denman abt 49,573,640 63 
DORRIT ROOK. Sait necses ci wseds os 1,600,000 00 
Other real estate owned ___.....------. 47,926 14 
Due from national banks 

(not reserve agents) - -_.$1,576,128 80 
Due from State and private 

banks and bankers, trust 

companies and savings -- 

oe es 245,192 90 
Checks and other cash items 290,405 93 
Exchanges for Clearing 

REO an cnaddvenaduct 11,919,312 76 
Notes of other national banks 880 00 
Fractional paper currency, 

nickels and cents- -- - - - - 419 61 
Lawful money reserve in 

bank, viz.: 
Specie .. ........-......26,5009,612 00 
Legal tender notes. .-..---. 894,879 00 

— ——— 41,526,831 00 

Redemption fund with U. S. Treasurer 

(5 per cent of circulation) ------.-.--- 326,850 00 
Due from U.S. Treasurer. ......-.--.--- 177 ,897 79 

WS das kinds accu anne cane $161,679 740 81 

LIABILITIES. 

Capital stock paid in........-:------- $10,000,000 00 
Surplus Ds; /diadiins thewem es 15,000,000 00 
Undivided profits, less expenses and 


4,023,947 18 


taxes paid 
6,441,800 00 


National bank notes outst: anding - -- - - 
Due to other national 

Pen ee ee $30,623 ,369 80 
Due to State and private 

banks and bankers... 3,820,435 90 
Due to trust companies and 

savings banks----.-.---..2: 23,014,159 03 
Dividends unpaid -------- 376 75 
Individual deposits subject 

60,530,699 68 


to check 
Demand certificates of 

114,015 89 
3,412,585 91 


GORGE nisin ead dcstusce 
Cashier’s checks outstand- : 


Certified checks. ........- 





_ a ee Ae 3,083,219 41 
2 37 
United States deposits. .........-..--.-- F 00 
a a eds bs wah dedncinnh tiki mca ae 1,328,000 00 
Reserved foe Games... ....«26<s--02--- 286,131 26 


OE in dios cas bc tip hin tgasale $161 ,679,740 81 
State of New York, County of New York, ss.: 

1,0... BACKUS, Cashier of the above-named bank, 
do solemnly swear that the above statement is true to 
the best of my Knowledge and belief. 

Cc. D. BACKUS, Cashier. 

Subscribed and sworn to before me this 9th day of 


September, 1909 
THOS. T. GRACE, 
Notary Public, N. Y. Co. 
Correct—Attest 


FRANCIS L. HINE, 
T. W. LAMONT, 
H. P. DAVISON, 
Directors, 


Second National Bank 


Fifth Ave.and 28th St., New York City 


Report of Condition September 1, 1909. 
RESOURCES. 


Loans and Discounts___.....--.-- 
United States Bonds_........... 0,000 00 
Stocks, Securities, &c........... 1,536,320 82 
Real Estate, Furniture and Fixtures 1,070,000 00 
Exchanges for Clearing House-_.--- 847,144 34 





$9,308,295 37 


[Acdidocucnueseceaewmebaaas 3,560,762 31 
$17,222,522 84 
LIABILITIES. 

I eis ns oeroesins ta ato tettiean tll nce $1,000,000 00 
Surplus and undivided profits_... 1,845,426 33 
CR ars le ine ssa = mae 688,700 00 
Heroes sa ices le, tv ees octal 12,845,121 02 
i ees BOOOGMS.. .. 1.2. ccece 800,000 00 
Ricwoan dS er ee 43,275 49 
$17,222,522 84 

WILLIAM A. SIMONSON, President. 


JOHN L. RIKER, Vice-President. 

| a Ee H. PEASLEE, Vice-President. 
JOSEPH S. CASE, Cashier. 

WM. PABST, Assistant Cashier. 

CHAS. W. CASE, Asst. Cashier. 
ARTHUR L BURNS, Asst. Cashier. 








MUNICIPAL 4% 
RAILROAD to 
CORPORATION ( 6% B O N D S 


Selected for Conservative Investors. 


Lists Mailed Upon Application. 
Lawrence Barnum & Co. 


BANKERS, 
27-29 PINE STREET, NEW YORE 
Philadelphia Washington Pittsburgh 








LINCOLN NATIONAL BANK 


OF THE CITY OF NEW YORE. 
Organized 1882 


Capital, Surplus & Undivided Profits 
$2,373,800 00 


SEPTEMBER 1, 1909 
Capital $1,000,000 00 
Surplus (Earned) $1,000,000 00 
Undivided Profits $373,800 00 
Deposits $20,295,300 00 
Total resources $24,164,500 00 


OFFICERS 
THOMAS L. JAMES, President 
E. V. W. ROSSITER, Vice-President 
WM. A. SIMONSON, Vice-President 
CHARLES ELLIOT WARREN, Cashier 
DAVID C. GRANT, Asst. Cashier 


DIRECTORS 

William G. Rockefeller 

Eben E. Olcott 

W. K. Vanderbilt Jr. 

Joseph P. Grace 

Hartley Dodge 
Wm. Brewster 

Henry C. Phipps 


Depository of the United States, State of New 
York, City of New York. 
Accounts of Banks, Bankers, Trust Companies 
Corporations and Individuals Invited 


Thomas L. James 
Matthew C. D. Borden 
Charles ©. Clarke 
E. V. W. Rossiter 
Tames Stillman M. 
Harry J. Luce 





[No. 1,394.] 
REPORT OF THE CONDITION OF THE 
AMERICAN EXCHANGE 
NATIONAL BANK 


at New York, in the State of New York, 
of business September Ist, 1909: 
RESOURCES. 


at the close 


Loans and discounts... ..............- $24,449,857 16 
Overdrafts, secured and unsecured - ---_-_ 28,714 39 
U. 58. bonds to secure circulation_-_-__-_-__ 5,000,000 00 
U.S. bonds to secure U. 8S. deposits____ 250,000 00 
Bonds, seeurities, &c... . .. 24... 5sas au. 2,636,213 24 
Banking house, furniture and fixtures_._. 1,600,000 00 


Other real estate owned___-._......_-- 
Due from National banks 


987,268 69 


(not reserve agents) - ---$2,759,069 66 
Due from State banks and 

Re a ee 344,267 33 
Checks and other cash a 

See 852,737 59 
Exchanges for Clearing 

BIEN Reta O Re ble ok Soe 7,164,822 75 
Notes of other National 

a EST D2 170,000 00 z 
Fractional paper currency, 

nickels, and cents------ 135 68 
Lawful money reserve in 

bank, viz.: 
SES ee a 6,386,352 50 


Legal-tender notes___-- 2,116,045 00 








19,793,430 51 


Redemption fund with U. 8S. Treasurer 


(6% wt oebroulation) -.... 2 cdi. cn ccc 250,000 00 
Due from U. S. Treasurer, other than 
5% redemption fund..-............ 27,000 00 
TE. Linke dc on dn cnen cep awaae $55,022,483 99 
LIABILITIES. 
San Mend Pele Mi. 2 os on So oe $5,000,000 00 


Surplus fund------ 
Undivided profits, 

taxes paid 
National bank-notes outstanding 


less expenses and 
2,969,956 64 
4,870,400 00 


Due to other National 
banks]_- - - -- - $7,504,320 23 
Due to State b: anks and 
ee Fae = 3,848,145 13 
Due to trust companies 


and savings banks____- 1,265,572 26 


Dividends unpaid -------- 6,304 50 
Individual deposits subject 

to check............-.24,948,316 05 
Demand certificates of de- 

ore Ls ahs ‘ 41,329 13 
Certified checks---------- 1,253,721 00 
Cashier’s checks outstand- 

ia: he tne oak ies ws 538,231 02 


150,000 00 

———. 39,555,939 32 
250,000 00 
126,188 03 





PE cccnentthennde whines sean $55,022,483 99 
State of New York, County of New York, ss.: 

I, DUMONT CLARKE, President of the above- 
named bank, do solemnly swear that the above state- 
ment is true to the best of my knowledge and belief. 

DUMONT CLARKE, President. 

Subscribed and sworn to before me this 8th day of 

September, 1909. 
ELBERT A. 
Correct —Attest: 


BENNETT, Notary Public. 


JNO. T. TERRY,) 
WM. P. DIXON, }Directors. 
E. HAWLEY, 








C. B. Van Nostranp 


36 WALL STREET 


INDUSTRIALS 








CONDENSED STATEMENT 


of condition of 


THE PHENIX NATIONAL BANK 


of the City of New York, 


at close of business September 1, 1909 


" SiS ae 3 pe : 
Bia. i ae 2288 i: 





RESOURCES 


Loans and Discounts $7,031,851 47 
United States Bonds 


(cy SERCO gs 1,000,000 00 
Other Stocks and 
Bonds . 347 ,504 00 


Cash and Exchan ge 4,270,843 99 





$12,650,199 46 


LIABILITIES 


Capital... $1,000,000 00 
Surplus and Un- 


divided Profits... 657,882 99 
Reserved for Taxes 
~ and Interest......_..... 22,000 00 
Circulation.................. 844,200 00 
Deposits.................. 10,126,116 47 





$12,650,199 46 


Depository of the United States and City of 
New York. We accept accounts of Banks, 
Bankers, Firms and Individuals. 
Yours Solicited. 

FINIS E. MARSHALL, President 
ALFRED M. BULL, Vice-President 
B. L. HASKINS, Cashier. 

H. C. HOOLEY, Asst. Cashier 





ESTABLISHED 1881. 


GARFIELD NATIONAL BANK 


(FIFTH AVENUE BUILDIN@ 
OF FIFTH AVE. AND TWENTY-THIRD 
STREET, NEW YORK. 


Capital, Surplus & Undivided Profits 
$2,148,813 77 


SEPTEMBER 1, 1909 


COR. 


Capital §1,000,000 00 
Surplus 1,600,000 00 
Undivided Profits 148,813 77 
Deposits 9,143,688 78 
Resources 11,683,192 55 
OFFICERS 
RUEL W. POOR, President 


JAMES McCUTCHE ON, Vice-President 
WILLIAM L. DOU GLASS, Cashier 
ARTHUR W. SNOW, Asst. Cashier 
DIRECTORS Dia: 
James McCutcheon Morgan J. O’Brien 
Charles T. Wills William H. Geishenen 
Samuel Adams Thomas D. Adams 
Alfred J. Cammeyer Ruel W. Poor 
We Solicit accounts from Banks, Bankers, Cor- 
porations, Firms and Individuals, and will be 
pleased to meet or correspond with those con- 
templating making changes or opening new 
accounts. 


BATTERY PARK NATIONAL BANK 


TWO BROADWAY (Produce Exch, Bidg.) 
hipping and Export Accounts Invited 


CAPITAL AND SURPLUS, $300,000 
E. A DE LIMA, Prest. EDWIN B, DAY Oashier 
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Bank Statements. 





REPORT OF THE CONDITION OF 


THE CORN EXCHANGE NATIONAL BANK 














OF CHICAGO 
At the Close of Business September ist, 1909 
RESOURCES 
Si th lec.” RM li ay $34,408 687 82 
Demand Loans_____________ 2 4 6,639,194 50 
$41 ,047 882 32 
ERE RECIENTE : Badag Api me oie, ae se wk 00 Se 2,133 49 
Se SOON ll a aie, aye pada ie 
EESTI le A dhe diate 2,505 ,633 20 
New Bank Building ..______.__________- os pala 2,305,091 47 
a Gls eis = id ee oe, $13 ,162 502 80 
Checks for Clearing A oa: 3,093 ,920 70 
Bee meee Wes... a LL . 7,270,088 85 
Due from Treasurer U. 8. . 137,750 00 
—-_——__—_——. 23 664,262 35 
$71,200,002 83 
LIABILITIES 
et server =~ =--- ---~----- i ae $3 ,000 ,000 00 
ES pares Z _ $3,000,000 00 
ES See Re ee ... 2,283,692 97 
REE TRE ST ee : eh wll 330,000 00 
Dividends Unpaid_._______ - pttaa 45 00 
Deposits— 
Banks and Bankers..__________ __ _$28 312,679 59 
RE SE et aa crs 34,273 685 27 
62 ,586 ,364 86 
$71,200,002 83 
OFFICERS 
ERNEST A. HAMILL, Presid dent ; 
CHARLES L. HUTCHINSON, Vice-President FRANK W. SMITH i. Cashier 
CHAUNCEY J. BLAIR, Vice-President B. C. SAMMONS, Asst. Cashier 
D. A. MOULTON, Vice-President J. EDWARD MAA SS. Asst. Cashier 
JOHN C. NEELY, Secretary JAMES G. WAKEFIELD, Asst. Cashier 
DIRECTORS 


CHARLES H. WACKER MARTIN A. RYERSON 


CHARLES H. HULBURD J 
EDWARD B. BUTLER EDWARD A. SHEDD AAC G. LOMBARD 
E FREDERICK W. CROSBY BENJAMIN CARPENTER 
EDWIN G. FOREMAN CHARLES L. HUTCHINSON WATSON F. BLAIR 
EARNEST A. HAMILL 


Letters of Credit 


I CHAUNCEY J. BLAIR 
LARENCE Bae ai 


Foreign Exchange Cable Transfers 











IlinoisTrust& Savings Bank 


CHICAGO 





STATEMENT SEPTEMBER 2, 1909 


RESOURCES 
Demand Loans on Collateral.__.._._________ $30,821,197 63 
Time Loans on Collateral 23,359,430 73 
Loans on Real Estate 530,990 70 





$54,711,619 06 
24,716 90 
20,224,990 45 
25,182,839 86 


Te ee pe 
Bonds and Stocks 





$100,144,166 27 


Capital Stock paid in 
Surplus Fund 


$5,000,000 00 
7,500,000 00 


i 797,290 81 
Demand Deposits -.........._....._....__$ 29,216,562 65 
ge ir, er 57,630,212 81 





86 ,846 ,875 46 





$100,144,166 27 

















GENER AL CHEMICAL COMPANY. 
25 Broad St., New York, Sept. 1, 1909. 
The regular quarterly dividend of One and One- 
Half Per Cent (1 44%) will be paid October 1, 1909, 





AMERICAN CAN COMPANY. 

A quarterly dividend of one and one-quarter 
er cent (1 % %) has been declared upon the Pre- 
erred Stock of this Company, payable on October 

ist, 1909, to Stockholders of record at the close 

of business September 16th, 1909. Transfer 

books will remain open. Checks will be mailed. 
R. H. ISMON, Secretary. 


to preferred stockholders of record at 3 P. M. 
September 20, 1909. 
JAMES L. MORGAN, 


| Monday, 
Treasurer. 





(No. 1461.] 
REPORT OF THE CONDITION OF 


THE NATIONAL CITY BANK 


of New York, at New York, in the State of New York, 

at the close of business Sept. Ist, 1909. 
RESOURCES. 

Reems Ohl DMCOUIE. bs vscncaescss-a $157 ,822,502 93 

Overdrafts, secured and unsecured - - - -_ 11,257 25 


U.S. Bonds to secure circulation ----__- 3,935,600 00 
U.S. Bonds to secure U.S. Deposits - - _ ,000 00 
Other Bonds to secure U. 8. Deposits... 1,383,000 00 
.. B. BORG OR BAM ce vn ce csewse 2,596,670 00 
Premiums on U.S. Bonds___-...-.-.---- 112,090 96 


AS Me OB ere ee een 
BGs, GOCUTIRIOS, GC. 21. n 6c cc cccnase 
Banking house, furniture and fixtures - -_ 
Due from National Banks (not reserve 

agents) 


1,965,500 00 
39,442,112 52 
5,169,778 91 


7,562,049 60 
Due from State Banks and Bankers - - - -- 540, 352 33 
’ hecks and other cash items--_..-.---. 2,285,999 94 
Exchanges for clearing house____..._... 45,649,157 39 
Notes of other National Banks- - - 114,140 00 
Fractional paper currency, nic kels and 
GUE in 0k oe ie ho iain ee a et a 
Lawful Money Reserve in Bank, viz.: 
Specie $41,115,673 00 
Legal-tender notes- - - - 6, 625, 000 00 


s. T reasurer 


800 30 
47,740,673 00 
196,780 00 
335,805 99 


WOREg enka ne cele cesskaenensduawed $317,114,271 12 


LIABILITIES. 

CRT ete DEN I. 2... Sok ot cnn $25,000,000 00 
| gp” Ties are 25,000,000 00 
Undivided profits, less expenses and 

ie ES ee Se 4,046,931 10 
National bank-notes outstanding--____- 3,935,597 50 
Due to other National 

Banks - ...$47,544,783 87 
Due to State Banks and 

a ... 11,808,246 76 
Due to Trust Companies 

and Savings Banks - - -- - oa 53 
Provident reserve fund - 28,000 00 
Dividends unpaid _ - 840 00 
Individual deposits “ gub- 

ject to check- sh 
Demand certificates of de- 

DE sic eae one 
Foreign government funds 
Certified checks -- -- ----- 
Cc ——- 's checks outstand- 


Redemption fund with U. 
(5% of circulation) 
Due from U.S. Treasurer other than 5% 
TORRMIUOE TAs a oe kd cecdasacacion 


-112,781,100 46 
ies sala 3,076,668 00 

2,625,082 49 
16,690,503 81 


3,341,500 92 

1,492,673 68 
—_—_—_——_-—— —252,592,492 52 
Bonds becrowed. ...5......... eee Fens 6,139,250 00 
gE re 400,000 00 


RS eee ey $317,114,271 12 
State of New York, County of New York, ss.: 

1, FRANK A. VANDERLIP, President of the abeve- 
named bank, do solemnly swear that the above state- 
ment is true to the best of my knowledge and belief. 

FRANK A. VANDERLIP, President. 

Subscribed and sworn to before me this 9th day of 
September, 1909. GEO. H. COREY, 

Notary Public, New York County. 

Correct—Attest: 

EDWIN 8S. MARSTON) 
JOHN W. STERLING,} Directors. 
GEO. W. PERKINS, ! 


in 
U nited States deposits - __ 





[No. 1,324} 
REPORT OF THE CONDITION OF THE 


GALLATIN NATIONAL BANK 


at New York, in the State of New York, at the close 
of business September 1, 1909: 


RESOURCES 
DE CONG 6 6 Son aka w ied ios $6,174,568 92 
Overdrafts, umsecured._............-- 233 84 


U.S. bonds to secure circulation _-- -- --- 
U.S. bonds to secure U.S. deposits -_- --_ 
Bonga, sovurtties, Ge... on css 
POD. 4 cccnapowseantunekes 
Due from national banks (not reserve 
PIED hes dca, @ we 4s dite ate on hu bts in a a Ma 
Due from State and private banks and 
bankers, trust companies and savings 
A Ey Eg tet ales al aphloe s Sp ple 
Checks and other cash items__--_---.--- 
Exchanges for Clearing House- -- -----_-- 
Notes of other national banks__________ 
Fractional paper currency, nickels and 
SN ot wan Sadan eeu hace ion tmwe 
Lawful money reserve in bank, viz.: 
Specie __ _- _...$1,008, 914 35 
Legal-tender notes_____ 692.834 00 
———_—————. 1,701,748 35 
Redemption fund with U. 8. Treasurer 
(5 per cent of circulation) 


1,000,000 00 
1,000 00 
2,016,234 00 
500,000 00 


155,567 86 


17,780 46 
63,984 30 
6,551,438 035 
42,175 00 


294 O1 


50,000 00 


THE TS eek cud ho utegele nates bees $18,275, 024 85 
LIABILITIES, 


Capital stock paid in 
Surplus fund___- 
Undivided profits, 
fp | RSS ee ee 
National banknotes outstanding 
Due to other national banks- -- - 
Due to State and private 
MIN Sa rn he ea eas Ae 
Due to trust companies and sav ings banks 
Dividends wanes... «2255 55. s ews 
Individual deposits subject to check___- 
Demand certificates of deposit ______--- 
Accepted drafts__ _ - Pe 
Cashier’s checks outstanding py pee 
United States deposits 
Reserved for taxes 


$1,000,000 00 
2,000,000 00 


468,428 95 
979,200 00 
1,445,725 70 


less expenses and 


banks and 
396,322 00 
688,702 94 
18 00 
5,783,612 88 
3,993 50 
5,124,021 80 
356,859 82 
1,000 00 
27,138 66 





POU is aac 'ca bus Ate ae $18, 275, 024 85 
State of New York, County of New York, ss. 

I, GEORGE E. LEW IS, Cashier of the above- 
named bank, do solemnly swear that the above state- 
ment is true to the best of my knowledge and belief. 

GEO. E, LEWIS, Cashier. 

Subscribed and sworn to before me this 9th day o 


September, 1909. 
{Seal] H. L. BRAYNARD, 
Notary Public ,Westchester Co., 
Cert. filed in New York County. 
Correct—Attest: 
ALEX. H. STEWART, } 
W.EMLEN ROOSEVELT, }Directors. 
CHARLES H, TWEED, J 
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Bank Statements. 











Bank Statements. 








MERCHANTS 


LOAN an TRUST) 
COMPANY 


Established 1857 

















| STATEMENT 
| September 2, 1909 





RESOURCES 
|| Loans and Discounts _$31,337 ,046 66 | 


|Bonds and Mortgages 8,224,294 31 





| Due from Banks __-_-- 17,187,351 51 | 
Cash and Checks for | 
Clearing House___. 9,080,106 38 | 
$65,828,798 86 

LIABILITIES 

Capital Stock._____- $3,000,000 00 || 


Undivided Profits... 2,036,106 14 
Reserved for Accrued | 

Interest and Taxes - 100 ,475 92 | 
i eee ee 57 ,692 ,216 80 | 


$65 ,828 ,798 86 


| 
| 
Surplus Fund____._. 3,000,000 00 | 
| 











| 
i | 
i 

} 

| 





| 
| 








Orson Smith, C. E. Estes, | 
President Asst. Cashier | 
| Edmund D. Hulbert, J. E. Blunt Jr., 1 
| Vice-President Mer. Bond Dept. |) 
| J. G. Orchard, Leon L. Loehr, 
| Cashier Mgr. Trust Dept. 
| F. G. Nelson, F. W. Thompson, 
} Asst. Cashier Mer. For. Loan D. 
| P. C. Peterson, H. G. P. Deans, 
Asst. Cashier Mer. Foreign Dept, 


} 
| 


CHICAGO 
————— | 








—$—$—_—_— 





[No. 964] 
REPORT OF THE CONDITION OF THE 


MARKET AND FULTON NATIONAL 
BANK 


at New York, in the State of N. Y., at the close of 
business September 1, 1909: 


RESOURCES. 


Loans and discounts --.-................ $7,575,055 87 
Overdrafts, secured and unsecured__.__ 224 67 
U. S. bonds to secure circulation_-_._-.- 200,000 00 
U.S. bonds to secure U.S. deposits__-... 10,000 00 
ee | 2 eee 40,000 00 
Premiums on U.S. bonds.-.-...-.....-.-. 9,375 00 
ee, GOORIN, GND. 25 - an snnde noche 367 ,304 75 
Banking house, furniture and fixtures__ 575,000 00 
Due from national banks (not reserve 

SED «540 heat hie Miadintsal a 0 225 <teahnaiee a 735,514 30 


Due from State and private banks and 
bankers, trust companies and savings 


PE 5 DRS Attend em se ae eee 150,632 80 
Checks and other cash items__.....--.-- 91,224 94 
Exchanges for Clearing House--------. 626,040 39 
Notes of other national banks-----__-.. 29,363 00 
Lawful money reserve in bank, viz.: 

a A SRS $1,142,028 16 

Legal-tender notes --- --- 1,051,650 00 





. 2,193,678 16 
Redemption fund with U. 8S. Treasurer 


( per cent of circulation)........--- 10,000 00 
Due from U.S. Treasurer. -.--...-..-.-- 11,000 00 

PE. ccs cctesncdusiansenenenaat $12,624,413 89 

LIABILITIES. 

Comes ahook peli: Misco. ccc cc se we $1,000,000 00 
ae sanaakenes 1,000,000 00 
Undivided profits, less exepnses and 

ee) Ea Be rea 671,528 30 
National banknotes outstanding -_-_--. 70,790 00 
Due to other national banks. ---....--- 925,912 45 
Due to State and private banks and 

REE cca os annnass hoa neaeeens 381,825 58 
Due to trust companies and savings banks 1,183,679 27 
Dividends unpaid-_--..--..-- owe as'a alae 85 50 
Individual deposits subject to check__.. 7,197,404 33 
Demand certificates of deposit. .....--.- 13,908 07 
CONTIN CRON oo ow nc cde euceccccwede 144,263 80 
Cashier’s checks outstanding_--...-..--. 18,016 56 
United States deposits............-... 1,000 00 
Pe Ter CRIB. on ncn ncnsccencass 16,000 00 

a ek ee $12,624,413 89 


State of New York, County of N. Y., 8s.: 

I, THOMAS J. STEVENS, Cashier of the above- 
named bank, no solemnly swear that the above state- 
ment is true to the best of my knowledge and belief. 

T. J. STEVENS, Cashier. 

Subscribed and sworn to before me this 9th day of 


September, 1909. 
oO. B. LEWIS, Notary Publie 
Correct—Attest: 
A. GILBERT, 


} 
AARON J. BACH, }Directors. 
ALDEN 8. SWAN, 








The Commercial 
National Bank 


OF CHICAGO 


Statement of Condition at the Close of Business 
September 1, 1909 














RESOURCES 
RRS eee preg =f 
ee ee ae cue boon oun wade cn | ee 
—_—_—_—_—_—_——— $46 ,144,121 96 
RR TF pee ELI GS TE RO CORLEY Me i 1,053 82 
I a atte Uh hele See de with ms Sw adhd wed we bids Ra cts 44,694 36 
EE DS ee ae ee Oe eee Tee pee ee 
RE MI oo. a a ee ge ee hs ee ee ote oly - ne 
Stock Commercial Nat’l Safe Deposit Co. (Bank Building)..._.._. 1,597,500 00 
ROR 0 BEE rae een 482,800 00 
Exchanges for Clearing House____________._____. 2,160,821 17 
Epes SO“ DAN...... ... dup DA i e's le See 
a es SE a a 
23,771,074 00 
NE fink CE ted a nos ui his dade s- 4 as)biastin a Minin tekindy doe ae 
LIABILITIES 
Capital Stock Paid in______________________________________ $7,000,000 00 
a | ee ee en mts eC ME kee OM 
MIE, TO cen ass Ge cpriene ses ow ste so sw pedo igh ellen wn 
National Bank Notes Outstanding.__________________________. 2,766,000 00 
I ie ibide winhnig Mii nee, cine: ws us hii cwies nie ee, capac rem deed tose eo eaini 
MOR i a Gece BI MG aks co tis mcceh De cag ORR eco ons See Ss i 
OFFICERS 
EDWARD S. LACEY__--Chairman of the Board NATHANIEL R. LOSCH-------------- Cashier 
GEOGRE E. ROBERTS--_----_--_____ President FRANK P. JUDSON_._______------- Secretary 
JOSEPH T. TALBERT __----._...--- Vice-Pres't GEORGE 7 eee Asst. Cashier 
RALPH VAN VECHTEN.---_-___-_--_- Vice-Pres’'t HARVEY C. VERNON-__-_------- Asst. Cashier 
SOnen C. GRAFT... 2... Vice=-Pres’'t H. ERSKINE SMITH_____-_-_---- Asst. Cashier 
DAVID VERNON. _-___-.-.-_-___: Vice-Pres't CHARLES C. WILLSON____----- Asst. Cashier 
ROBERT M. WELLS---__--__------- Vice-Pres't Bale C. WILSON___-__------- Asst. Cashier 
W. T. BRUCKNER---_____- Asst. to Vice-Pres’ts EDWARD M. LACEY_-_-_--------- Asst. Cashier 





Western Trust & Savings Bank 


“THE ROOKERY.” CHICAGO. 





























At the Commencement of Business September 2, 1909 


RESOURCES LIABILITIES 
Loans and Discounts -_ _$6,826,014 07 | Capital _..__________-- $1,000,000 00 
I iain cen Ew ce 866 ,845 72 
Overdrafts _ -.....__-- 232 95 | Surplusand Profits _.._ 201,660 50 
Cash and Sight Exchange 1,988,513 54 
Furniture & Fixtures __-_ 12,500 00 | Deposits..__________--- 8 492,445 78 


$9,694,106 28. $9,694,106 28 














OFFICERS 
JOSEPH E. OTIS, President ADDISON CORNEAU, Asst. Cashier 
WALTER H. WILSON, Vice-President ALBERT E. COEN, Auditor 
LAWRENCE NELSON, Vice-President LOUIS H. SCHROEDER, Mgr. Bond Dept. * 
WILLIAM C. COOK, Cashier J.J. RAHLF, Mgr. Foreign Exchange Dept. 


TRUST DEPARTMENT 
W. G. WALLING, Secretary CLARK S. JENNISON, Assistant Secretary 


DIRECTORS 

RG. WY ,  ESIRMOUE on «  « weches eee enons Butler Bros John R. Mitchell, Pres. Capital National Bank, 
Edgar A. Bancroft, Scott, Bancroft &Stephens St. Paul, Minn. 
auem ©. Ropden.......wiidiiees ovis Sok. JOG TR. OUR... osc sununkaaueue President 

Matz, Fisher & Boyden, Attorneys Ralph C. Otis._._..._._-----.-_._-_ Real Estate 
Wanam BDuttePwortn.. .< nos. lek cc col ec B. F. Peek, Trus. Est. C. H. Deere, Moline, Ill. 

President Deere & Co., Moline, Ill. I. G. Rawn, Vice-Pres. Ill. Central RR. Co. 
R. Floyd Clinch_. Crerar, Clinch & Co., Coal James W. Stevens__-__._- Pres. Ill. Life Ins. Co. 
Granger Farwell_._..Prest. Farwell Trust Co. Fred. W. Upham_-_-__-- President City Fuel Co. 
©.'H. Hanson_...Prest.:O, BH. Manson (Inc.) W. A. Wiebolit ....... 2.005000 
WwW. OO. Johneoms s cssitiadwwhWe eal: W. A. Wieboldt & Co., Dept. Store 
Gen. Counsel and Director C. & E. RR. Walter H. Wilson_________- City Comptroller 
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Bank Statements. 











Overdrafts 
Due from Banks 
Cash 


Capital Stock 


Circulating Notes 
Deposits 


Alva C. Dinkey 
William H. Donner 
John B. Finley 
Henry C. Fownes 
William N. Frew 
Henry C. Frick 








Loans, Bonds and Investment Securities 


Unearned Discount 


Surplus and Undivided Profits 


Foreign Bills of Exchange 


Benjamin F. Jones, Jr. 


Mellon National Bank 
PITTSBURGH, PA. 


Statement of Condition at the Close of Business September |, 





RESOURCES 


LIABILITIES 





DIRECTORS 


Alfred C. Knox 
James H. Lockhart 
J. Marshall Lockhart 
Andrew W. Mellon 
Richard B. Mellon 
Walter S. Mitchell 


1909 


$36,114,652.46 
200.41 

5,989 ,369.39 
5,337,202.90 

| 938.66 


$47 ,443,363,82 





$ 4,000,000.00 
2,832,496.09 
2,923,797.50 
37,444,270.23 
242,800.00 


$47,443,363.82 





Henry C. McEldowney 
David E. Park 

Henry Phipps 
William B. Schiller 
Jas. M. Schoonmaker 
George E. Shaw 




















" The Oldest Bank inj the State 


The Bank of New York 


NATIONAL BANKING ASSOCIATION 


Condensed Statement at Close of 
Business Sept. 1, 1909 


RESOURCES 


Investment and Loans 
Due from Banks and Bankers- -- - - 


$19,954,038 41 
1,741,121 82 


Exchanges for Clearing House____ 10,567,118 96 

a ee 5,568,728 74 
$37,831,007 93 

LIABILITIES 

FREESE SOE Re Sie ee a0 one rae $2,000,000 00 | 

Surplus and Undivided Profit_---- 3,374,440 90 | 

P< coo ecu enan owe 1,466,897 50 | 

a at ao als do ab Be be 30,989,669 53 


$37,831,007 93 





CONDENSED STATEMENT OF THE 


UNION EXCHANGE 
NATIONAL BANK OF NEW YORK 


Fifth Avenue and 21st Street 
At the Close of Business September 1, 1909 


RESOURCES 
Loans and Discounts 





| A. DE LIMA 


$6,339,396 11 | 


tutu STATEMENT OF BHE 
ONDITION OF THE 


BATTERY PARK NATIONAL BANK 


OF NEW YORK 
(Produce Exchange Bidg., No. 2 Broadway) 





At the Close of Business ar 1st, 1909 
Loans and Discounts_______._---- $1,088,221 58 
U.S. Bonds to secure circulation_ —_ 100,000 00 
Premium on U.S. Bonds____..---- 2,000 00 

| Cte ee chee - 1,000 00 
Furniture and Fixtures._.....-.... 3,500 00 
Due from Banks and Bankers- -- - -- 97,141 19 
Exchanges for Clearing House- ---- 231,052 48 
Ce en eOOrUS.... 2.5.55 cn< 292,745 47 
Due from Treasurer U. S_________- 5,000 00 

WG coceat 4 oc bs Sue ass $1,820,660 72 

LIABILITIES 





_ ee os EES $200,000 00 

Surpine ‘and Net Prettiest 146,501 68 
Circulating Notes Outstanding ---- 96,700 00 
SU = oe eee 1,327,459 04 

| BUS payable... ......<. 3 eeeee 50,000 00 


Total 


$1,820,660 72 


| State of New York, County of New York, ss.: 
id, EDWIN B. DAY, Cashier of the above- 
| named Bank, do solemnly swear that the above 
| statement is true to the best of my knowledge 
and belief. 
| EDWIN B. DAY, Cashier 
Subscribed and sworn to before me this 8th day 
| of September, 1909. 
Warren S. Banks, Public. 
| | Correct Atte st: 


| 


Notary 


} 
Giz O.T. HAY, !Directors 


GEO. S. HART, 


‘New York County National Bank 





CORNER OF 14TH ST. AND EIGHTH AVE., 


NEW YORK. 
STATEMENT SEPTEMBER 1, 1909. 
RESOURCES. 


Bonds, Securities, etc _....---._-.-- 1,756 ,437 61 | Loans and discounts.____....---- $4,443 512 90 
OS) Ge eee rae Pe 100,000 00 | United States bonds.___.__.------ 250,000 00 
nue from Banks. ---..----------- 3 eee ane z Bonds and securities _.......---- 3,268,947 55 
PED shasiwentne sno ceccles onsen meh VO 0S9 © | Real estate and fixtures....------ 450,688 96 
$11,315,320 59 | Exchanges for Clearing House- --- 514,682 94 
LIABILITIES. Cann and reeeres .. .. . cea 2,055,437 22 
PAMGR 5. cacacucckesavesereenes $1,000,000 00 | 0,983,269 57 
~~ ln lca hal maddie daaesaads tw 83 a3 | LIABILITIES. oe 
Sateen eee! Capital stock, surplus and profits. $2,008,334 82 
Airs: ee tcaa eae MOUIOUON 2.66 er eee i 
$11,315,320 59 Sg SIRE CRE: 568 SRS 8,686,634 75 
HENRY S. HERRMAN, President 


DAVID NEVIUS, Vice-Prest. and Cashier 
GEORGE B. CONNLEY, Asst. Cashier 


$10,983,269 57 
JAMES C. BROWER, Cashier. 


REPORT OF THE CONDITION OF 


THE MERCANTILE NATIONAL 


of the City of New York at the close of business Septem- 
ber Ist, 1909: 
RESOURCES. 

Toene ene Giscouanas.. 5. o56 cnet ones $12,900,668 47 
Overdrafts, secured and unsecured__-___ 1,479 14 
U.S. bonds to secure circulation. ______ 1,275,000 00 
Other bonds to secure U. S. deposits_-_-_-_ 10,000 00 
Premiums on U.S. bonds. .-.-......- 19,125 00 
Stocks, — &e 640,705 00 


650,000 00 
704,792 66 





Due from State banks and bankers_____ 134,789 36 
Checks and othercashitems $75,434 49 
Exchanges for Clearing 

on, BRR RES a ater ga gh 1,078,385 90 
I ss id Saw ln cuakie 1,851,691 57 
Legal-tender notes_-_-__-___ 1,146,500 00 
Redemption fund with 

U. 8S. Treasurer (5% of 

olreuiation) ......:<... 63,750 00 
Due from U. S. Treasurer 

other than 5% redemption 

EE subtnctarneeuules 38,716 26 


—— 4,254,478 22 


$20,591,037 85 


LIABILITIES. 
Capital stock paid in 
SE oid wiv seupaonkbamuee wee 
Undivided profits, 


$3,000,000 00 
2,000,000 00 


NT MIT dirs canbe & coed cae ai wie ee 564,516 34 
Tee ee eee SR es ee ee 40,843 51 
National bank-notes outstanding -—-_-____- 1,265,300 00 
ST IS oe a oe ees 8 3,278 50 


Due to other national banks$2,128,316 36 
Due to State banks and 


ORR ERT 554,676 86 
Due to trust companies and 

savings banks-.-____._-- 2,720,096 79 
Individual deposits subject 

WA ore diccnenwe 7,643,614 82 
Demand certificates of 

NI a's So dhe os ilaeles Gc 18,534 87 
Certified checks. ____.._-- 649,773 67 
Cashier’s checks outstanding 1,086 13 


a). GODOENE.. 2.2 oc wascine 1,000 00 








13,717,099 50 


WO coca ckckeaceaceeueeaes ..-----$20,591,037 85 


State of New York, County of New York, ss: 


I, EMIL* KLEIN, Cashier of the above-named bank, 
do solemnly swear that the above statement is true 
to the best of my knowledge and belief. 

EMIL KLEIN, Cashier. 


Subscribed and sworn to before me this 8th day of 
September, 1909. 


ALBERT B. CORY, Notary Public. 


Correct—A ttest: 3 
MILES M. O’BRIEN, ) 
WILLIAM H. TAYLOR, $}Directors. 

NASH, 





WILLIS G. 
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Bank Statements. 











Loans and Discounts - 
U.S. Bonds Par - - - 
Other Stocks and Bonds  - 
Banking House, Real Estate 
Cash and Due from Banks - 


FIRST NATIONAL BANK 


OF PITTSBURGH 


Statement of Condition September Ist, 1909 


RESOURCES 
- $12,966,507 03 | Capital Stock 
1,037,000 00 | Surplus & Profits 
1,947,164 68 | Circulation” - 
3,055,828 37| Deposits - - 


9,487,766 89 





Total 


Statement, June 23, 1909, 


JAMES 8S. KUHN 
W. HARRY BROWN 
JOHN D. CULBERTSON 





Attention is Called to the Increase in 


WILLIAM S. KUHN, Vice-President 
J. L. DAWSON SPEER, Vice-President 
ALEXANDER MURDOCH, Assistant Cashier 


WILLIAM 8S. KUHN 
JOHN W. GARLAND 
L. M. PLUMER 





$28,494,266 97 





of $2,010,121 76. 





OFFICERS 
JAMES 8S. KUHN, President 





WM. F. BENKISER, Manager Foreign Department 
J. E. ROVENSKY, Assistant Mgr. Foreign Department 


DIRECTORS 


GEO. 8S. OLIVER 
F. H. RICHARD 
J. L. DAWSON SPEER 


LIABIL TIES 


Total - - 


Deposits from $16,889,033 27 on Septem- 
ber 23, 1908, to $24,296,502 69 on September |, 1909, and an Increase Since Last 


WM. McK. REED, Assistant Cashier 


CHARLES A. PAINTER 


- $ 1,000,000 00 
2,197,764 28 
1,000,000 00 

24,296,502 69 





$28,494,266 97 


F. H. RICHARD, Cashier 
T. C. GRIGGS, Assistant Cashier 


J.J. TURNER 
J. H. PURDY 
FRANCIS H. DENNY 























(No. 1250.] 
REPORT OF THE CONDITION OF 


The Mechanics National Bank 


at New York, in the State of New York, at the close of 
business September 1, 1909: 


RESOURCES. 


Loans end discounts. ..... 6. -o.nnccue $26,445,044 97 
Overdrafts, secured and unsecured ---- 2,539 O1 
U.S. bonds to secure circulation -_-__-—-_-- 1,500,000 00 
PP, SOE, GO. cucu ccascawace 3,013,302 05 


Banking house, furniture and fixtures_. 1,540,000 00 
Due from national banks (not reserve 

DEE. ai ciacce ordi aie tae as ts se -- 1,444,415 21 
Due from State and private banks and 

bankers, trust companies and savings 


III ioe bs Gals ch nc a's, dats tation ote as ave dee dk we ak es 463,954 15 
Checks and other cash items_-____.___- 1,273,942 42 
Exchanges for Clearing House___..--- 16,461,429 52 
Notes of other national banks_________- 49,000 00 
Fractional paper currency, nickels and 

ONE cncds cee oe.. Jeedbe wake ncwas 1,203 73 
Lawful money reserve in bank, viz.: 

REA RE BA ee: $9,089,594 50 


Legal tender notes____- 2,300,000 00 








11,389,594 50 
75,000 00 


Redemption fund with U. S. Treasurer 
eek. te IED oc eg 





Due from U. S. Treasurer_.-.....-.--.- 75,000 00 

NS ie cn on aang held bisickon $63,734,425 56 
LIABILITIES. 

COE SOOO DONE BR. oa hn oes owen oe cnn $3,000,000 00 

NB hae cennh sys naples 3,000,000 00 


Undivided profits, less expenses and 


DE RI boo < + nakeuatmsnma noes 767,337 92 


National bank notes outstanding-__-___- 1,480,200 00 | 


Due to other national banks$6,070,916 07 
Due to State and private 


banks and bankers--.-- 1,925,673 33 
Due to trust companies and 
savings banks-- _------ 10,288,767 73 


Dividends unpaid- ------- 
Individual deposits subject 

80 eneck..............38,688,310 66 
Demand certificates of de- 

BS apy A ee 
Certified checks. -.-_.....-- 
Cashier’s checks outstand- 


4,686 75 


137,979 85 
9,530,018 90 


833,221 81 
—— 55,430,475 10 
Dasa tor Game. «nce ch GREE 56,412 54 





; ENE YR ew SERIE gL Ee éton'aace $63,734,425 56 

State of New York, County of New York. ss.: 

I, FRANK O. ROE, Cashier of the above-named 
bank, do solemnly swear that the above statement 
is true to the best of my knowledge and belief. 

FRANK O. ROE, Cashier. 


Subscribed and sworn to before me this 9th day of 
September, 1909. 
C. E. LANGDON, Notary Public. 
Correct—Attest: 
A. E. ORR, } 
G. W. McGARRAH, | }Directors. 
P. A. ROCKEFELLER) 


REPORT OF THE CONDITION OF 


THE HANOVER NATIONAL BANK 


of the City of New York, at New York, in the State 
of New York, at the close of business September Ist 
1909: 

RESOURCES. 
Loans and discounts _- --- --- Pes Pres $57,376,530 60 


PUG bn. doddien conan scameneene 3,211 09 
U. 8S. bonds to secure circulation -__-__ 50,000 00 
U. 8. bonds to secure U. 8. deposits _-_ 150,000 00 
a ee GP DeNe..... .. ccccananes 37,310 00 
Bonds, securities, &c................- 10,916,706 31 
nts oes. oo... 2 2 hetero. 5,343,000 00 
Due from other national banks__.--_- 1,368,698 64 
Due from State banks and bankers-_-__ 684,349 32 
Checks and other cash items___._-_-_-_ 157,104 53 





Exchanges for Clearing House_--_----_- 24,618,294 24 

Notes of other national banks-__-______ 40,575 00 
| Nickels and pennies... .............. 1,020 03 
PI, «snp aces Sicale archi <> <o-0i de iv en abel oe Sk aE 15,513,295 00 
| Legal-tender notes----.....-..--.-... 7,347,000 00 
|} Redemption fund with U. 8S. Treasurer 2,500 00 
| Due from U. 8S. Treasurer (other than 
Pe ee a 175,000 00 


$123 ,784,594 76 


LIABILITIES. 


| Capital stock paid in_____.--.______- $3,000,000 00 
| OU OO. 5. 5.4) =... ae ke 10,500,000 00 
| Undivided profits, less expenses and 
| Canes pale... .. 4 -- ~~ eee nee 422,255 32 
| National bank-notes outstanding- ---_-- 50,000 00 
Ropes RNG... ok ou. +. Seems ewe 1,974 00 
| Individual deposits sub- 
| ject to check_.....-- $29,873,868 86 
| Demand certificates of 
PE cc ote coemnee 5,483 50 
| Certified checks --- - - --- 15,076,105 00 
; Cashier’s checks out- 
EE EN 3,214,856 12 





48,170,313 48 


Due to other national 


} MEE ii atkenceasass $29,154,497 64 
Due to State banks and 
i ck aa 13,170,173 40 


| 
| Due to trust companies 


| and savings banks- -- 18,948,492 67 





61,273,163 71 
166,888 25 
200,000 00 


$123,784,594 76 


State of New York, County of New York, ss.: 

I, ELMER E. WHITTAKER, Cashier of the Hanover 
National Bank of the City of New York, do solemnly 
swear that the above statement is true, to the best of 
my knowledge and belief. 

ELMER E. WHITTAKER, Cashier. 

Subscribed and sworn to before me this eighth day 
of September 1909. 

WM. J. CARTER, Notary Public. 
New York County. 


United States deposits.............-- 


| 
| Ronda :Wowowed.. ...0...-.-s tanta 
| 





Correct— Attest: 

E. HAYWARD FERRY, } 

WM. DE F. HAYNES, ‘$Directors. 
| SAM’L T. PETERS, 





THE BANK OF 
NORTH AMERICA 


PHILADELPHIA 


(NATIONAL BANK) 
OLDEST BANK IN THE UNITED STATES 





Report of Condition Sept. 1, 1909 





RESOURCES 
Loans and Discounts____...----- $13,419,099 73 
Due from Banks and Bankers- - -- - 1,445,365 85 
Clearing House FExchanges-.----- 599,106 35 
cen One Peeeeree. cus 3,680,802 34 





Total - - - $19,144,374 27 


LIABILITIES 
eh on ae oc eee $1,000,000 00 
Surplus and Undivided Profits_._.. 2,512,088 35 
EN oo Ste se A ie «aise 495,500 00 
RS ae Ue a 15,136,785 92 





Total - - - $19,144,374 27 


HARRY G. MICHENER, President 
SAMUEL D. JORDAN, Cashier 








We own and offer 


$60,000 


Municipality of 


Hackensack, N. J., 44s 


R. M. GRANT & CO. 


BANKERS 


31 NASSAU STREET NEW YORK 
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Cable Address: Codes Used; 
**Hought”’’ Chicago Lieber and A B C 5th Edition 


Peabody, Houghteling & Co. 


(Established 1865) 


181 La Salle Street, 
CHICAGO 








We carry at all times a conservative line of high-grade Investment Securities, including: 


CHICAGO REAL ESTATE MORTGAGES 
In amounts of from $1,000 to $100,000 each, secured upon valuable improved Chicago Real Estate. 
Our judgment in such important requirements as valuation of security, quality of improvements, de- 
sirability of location and income value is the result of over forty years’ active and continuous experience 
in the Chicago field. Such mortgages yield from 414 to 6%. 


CHICAGO REAL ESTATE SERIAL GOLD BONDS 
In denominations of $500 and $1,000 each, secured by first mortgage upon high-grade modern 
Apartment Buildings, well-located Mercantile or Manufacturing Buildings, and large modern down-town 


Office Buildings—a most convenient and desirable form of investment yielding 414 to 6%. 


RAILROAD, CAR EQUIPMENT AND TRACTION BONDS 


Having behind them in every case a substantial margin of security, successful history, ampie 


earnings and sound management. Such bonds yield from 4 to 544%. 


STEAMSHIP BONDS 
First Mortgage Serial Bonds secured upon modern Steel Steamships on the Great Lakes enjoy 


an enviable reputation in the investment market. After a most searching investigation, we have 
been unable to discover a single instance of default in interest or principal in such issues. Such bonds 


are a legal investment for Michigan Savings Banks and yield 5%. 


INDUSTRIAL BONDS 
Secured upon such staple natural resources as Timber, Coal and Iron Ore Lands, which are steadily 
increasing in value, and which are so developed as to have ample income=producing capacity for the 
protection of principal and interest. Also the bonds of well-known manufacturing corporations having 
long-established and successful histories. The margin of security in such bonds is invariably very 
large, and the bonded debt is always payable in substantial annual or semi-annual amounts, thereby 


increasing the value and safety of the investment from year to year. These bonds net from 5 to 6%. 





SEND FOR DESCRIPTIVE CIRCULARS 





NOTICE 
We are in the market for entire issues of bonds of the character indicated above. Offerings are 


cordially invited, and will receive our prompt attention. 
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is Ms ith. che | ee Week ending September 4. 
ve Chronicle. Cuarings at 
| Inc. or | me 
PUBLISHED WEEKLY. 1909. 1908. | Dec. 1907. | 1906.%* 
mm $ $ x $ 3 
Terms of Subscription—Payable in Advance Chicago -....--- | 253,981,870) 223,452,923] +13.7| 216,727,788} 190,645,812 
For ON@ Year. .......--0-----0ee seen eee eee eee eceeeeeeeeeee sees iaeeeeeeee $10 00 | Cincinnati ------| 22,870,350) 22,257,850| +1.8!  24)174:550| — 22/712'850 
BE PI ID eng S554 WU Ue stl oe RSgee es coW ea scienevaetedsesa5csé 6 00 Cleveland __---- | 18,226,919] 16,958,866] +7.5| 18,418,742) 15,456,408 
European Subscription (including postage)..................-..+---.-. 13 00 SR RR 13,361,050 11,296,239, +18.3 12,207,720, 10,094,754 
European Subscription six months (including postage)............... 7 50 Milwaukee - ----- 10,736,341 10,196,310; +5.3) 10,408,148) 8,063,400 
Annual Subscription in London (including pcstage).................. £2 148, | Indianapolis ----} | 7,455,568 7,201,202) +3.5) 7,189,200) 6,481,531 
Six Months Subscription in London (including postage).............. £1 11s. A > ------ retew 3 Perse +36-9 5,409,500) 4.558.690 
Canadian Subscription (including postage) ...........-......---------- $il 50 ioe... 2'814'469 2'557,826| +10.0) 3'039,998| 2°393°797 
Subscription includes following Supplements-- Grand Rapids- - - etter ret erty +18.) 2,133,036! 2,058,986 
BANK AND QUOTATION (monthly) STATE AND CITY (semi-annually) nS pera 178247799 1,622'327| 49:8 1'756,014| tty 
RAILWAY AND INDUSTRIAL (quarterly) | ELECTRIC RAILWAY (3 times yearly) | Kalamazoo _.___- 1,144,572 911,272) +25.6) 884,606 784,158 
RAILWAY EARNINGS (monthly) BANKEKS’ CONVENTION (yearly) Springfield, Ill -- 929,375 851,666) +49.1 915,622 814,797 
Fort Wayne ---- 875,074 699,309} +25.1 711,252) 677,469 
Terms of Advertising—Per Inch Space Lexington -__--- 585,337 534,253} +9.6 551,800! 519, 
Transient matter per inch space (14 agate lines)......----ee.-2e--e00-- e420 | Younestowsi----/  R83-836) 634-303) 440-8) 80.181) 78.628 
Biece Weetl che ee 33 00 | Rocktord -—->-—- B27.086] 412,880 +27°9 486,985] 402/606 
a ) be 7 § ‘ Peps Cakebasccocccsous ON cae 94, | 31,478 . : 
Standing Business Cards 4 gix Months (26 times).............--. *: 60.00 | Game 710,130! 827.707 +142 creat aston? 
Twelve Months (52 times)........ ateaveecee 87 00 | Quincy - we hoe rere ta| 550,343 re | 466,397 | 334,871 
‘ — t ? on k- Te “son 401¥, | South Bend _-_--- 5 449,561; +4. 551,974 410,272 
CHICAGO OFFICE—P. Bartlett, 513 Monadnock Block; Tel. Harrison 4012. | Sou acid, O12 483°337 | 400'707| 4207 pet ee 4] cA 
LONDON OFFICE—Edwards & Smith, 1 Drepers’ Gardens, E. C. Decatur | SNR a 437,228 | 376,196) $16.2 477.696 313.086 
, Mansiield _ - - - - - - 526,95 355,: +48.5 368,390 374,336 
WILLIAM B. DANA COMPANY, Publishers, Danvilie__...--- 395,999 Perv AR | Mi etenes Sialic 
P.O. Box 95S. Front, Pine and Depeyster Sts., New York. Jackan . ...--.- 264,000} 240,000} + 10.0) 266,311 215,000 
——_—_—_—_—_-— —— = Jacksonville, Ill. 272,900 | 234,415] +16.4 341,202 293 686 
Published every Saturday morning by WILLIAM B. DANA COMPANY | 48 Arbor_----- 0,000) 31,431) +21.7 110,607) 122,584 
William B. Dana, President; Jacob Seibert Jr., Vice-Pree. ani See.; Arnold | Adriang-------- ceed 20,920) +7.5) 20,000) ------- 
G. Dana, Treas. Addresses of all, Office of the Company. - Tot.AMid.West.| 356,164,476. 317,510,348 | +12.2) 315,725,325} 276,983,983 
— | rm 
inci Eee San§Francisco_--| 39,673,540} 36,523,154) +8.6| 38,645,461! 45,075,618 
CLEARING-HOUSE RETURNS. Los Angeles... -- 11,344,340) 8.505.164) +33.4} 9,618,942 10,354,352 
: ae Seattle -...---- 425,796 209,347} +27.0) ,286,7 819, 
Fa Tag wr iaty a made re A pee po om, mee portland en books 98 6,871,043} 6,504,749) $3.6, 6,403,682 3 350;000 
a e total bank clearings Of all clearing houses of the U.S. | Spokane--_----- AVL2 O07 ,215) +39. 2,643.8 2,191,805 
° 4 o : Salt Lake City __- 5,776,058 4,781,785} +20.8,  4:748, 3'628,7 
for week end. Sept. 11 have been $2 ,573 ,387 ,415, against $3,- Tacoma ---.---- 5,204,004 3,961,509) +814) 4:443:780 3 tao 4ae 
2 653 039 last week : ay ree Oakjand- ------- ,154, 620,45! 33. 2;630,: 2°989,7 
042,653,039 last week and $2,200,703 ,449 the week last year. | Qaklane- ------- 1'000;000! ae tie al eee ” 
< crac | ees cero) soem FR as] eal 
, ee 191, 591, } —18.3} 811, 640,881 
Clearings—Returns by Telegraph Sept.11. 1909. 1908. % Stockton eee wil 619,048 Sree +$-7) €00.008 a ee 
IB 5, ssa! cn atenctbt baer ace $1,195,014,061 | $988,579,808 | +20.9 | Fargo 222. 334° 867 area] = aEe 430°848 398'840 
Re aia nwalt aanta a 87,487 ,396 93,054,935 | —6.0 | Fresno ____- 488,188 S65,ee. +88: ceed ee ad 
PONE i igi kind oeded oki Sakoid 82,187,649 82,074,466 | +0.1 | Sioux Falls 660,000 475,000} +38.9) 490,000 431,710 
Ronin wien aed encukn sta 17,800,535 16,780,900 | +6.1 | Billings 196,882 LOGO FIBA ckcdpenks os a oe 
Chicago, i Ait ale NES = bls apie 191,358,174 162,677,128 | +17.6 | North Yakima -- 302,951 205,942 +471) wade ue. “Gebsmdkiae 
DUE cp caaskeactakokunns cure ace 48,785,458 43,746,469 11.5 
pO SS EE EE PIED 9'882'630 10,087,917 pee > Total Pacific__| 100,506,378} 78,325,671] +28.3| 81,297,253 83,668,582 
nae ne “4 : : Kansas City ----] 45,151,302} 36,367,409} +24.2) 33,758,197] 23,601,270 
Seven cities, 5 days.......-.---..- $1,632,515,903 | $1,397,001,623 | +16.9 | ysfiihen hears te ‘ yey 
2 eas sare one oe apolis_—_ _- 17,253,307| 17,287,958! —0.2) 19:717,569}  16/489°395 
Other cities, 5 days.-------.------.- 405,404,228 334,109,768 | +21.3 Qmaha -------- 14:264,155) 11,035,856) +20-3) 10,312,058) 8,836,508 
Total all cities, 5 days....--.....-- $2,037,920,131 | $1,731,111,391 | +17.7 | Denver 22222222] F87eFis| «Pore OL tees] «=—Poratgs| «SPOR AE 
SUR IG © EE nooo co noes e ace ne 535,467,284 469,592,058 | +14.0 | St. Joseph_____- 5,572,962 4,947,245| +12.6| 6,204,516 4.564.307 
aes) Des Moines ____- 3,553,942 2,681,245} 4-32.54 3,229,002 ,949,988 
Total all cities for week... ._-_..--- $2,573,387,415 | $2,200,703,449 | +16.9 | Sioux City_____- 2,539,898 2,171,840! +17.0} 2,126,228 1,832,063 
Wichita ....---- 2,694,684 1,288,341 +1092 1,091,599 1,058,489 
TO oo 1,351,226 923,538! +46.3} 1,203,607 939 
The full details for the week covered by the above will be | Popenp*=--227) 1392837 oot naa +398) 1 -2roen| «—aer'aae 
; ren next — urday. V © ic -daav Cedar Rapids Te 1,068,254 847,479} +26.1) 620,582 552,116 
- oe _ Bat ag We cannot furnish them to-day, | ¢igmao Springs 406,069 503/340} —19:3' 652219 756,232 
clearings being made up by the clearing houses at noon on Pueblo got: 548,377 436.331 +25.7| 469,095 374,661 
: ;' . Fremont _-..--- 355, 330,15 e, li 44 
Saturday, and hence in the above the last day of the week | pinuth 7772777 2,493'725|Not included {in total! 
has to be in all cases estimated, as we go to press Friday night. : | 
We present below detailed figures for the week ending with | 70% 0t-West.| 114,730,888) 95,722,208) +19.9) 97,025,681) | 76,766.500 
aturday noon, Sept. 4, for four vears. St. Louis_-....- 70,665,562 70,817,382; —0.2 59,164,731 4,496,995 
S y dicts ; = poe New Orleans.-.-| 13'718'240| 10/448°713| +31.4| 11'715/293| 12°776/359 
Louisville _____- 11,688,84}| 10,398,123) +12.4) 11,839,859) 10,581, 
Week ending September 4. Houston _-__--- 11,658,0 11,108,075} +5.0| 9,187,232) 10,731,036 
Clearings ai— bs Gilveston ______ 5,667,000 7,276,000] —22.1 6,904,000! 5,585, 
| Ine. or | ; Riehmond _-__- 5,974,661 5/455,561| +9.5| 4,997,066 365,948 
1909. 1908. | Dec. 1997. 1906. Fort Worth----- 4,945,133 5,137,593}. —3.7} 3,194,041 3,035,476 
FEO ake Peet gee fe 3,195,894 3,263,834; —2.1| 3,262,176 2,852,252 
$ $ % $ Savannah _____- 5,191,184 3,173,368) +63.6| 4,121,860 3,811,027 
New York..---- 1,903,057,500}1,617,805,940} +17.6/1,223,128,569/1,854,759,173 | Atlanta --....-- *5,750,000 3,443,977, +67.0) 3,805,302 3,646,983 
Philadelphia -.--| 136,147,602) 138,188,629] —1.5| '123,423'624| '125;786.450 | Nashville g ----- 3,460,000 3,053,797! +13.3} 3,795,623 2,851,831 
Pittsburgh __---- 43,051,126} 38,8}7,801/ +10.9]  43,811,544| 43,873,030 | Norfolk --._--_- 2,263,864 1,687,366) +34.2! 1,938,007 2,006,119 
Baltimore _-_--. 26,358,511] 21,126,695] +24.8] 27,124,677; 24,332,806 | Birmingham ---- 1,963,566 1,614,299) +21.6| 1,975,348 1,564,3 
; * Syreaireanaienaia 7,788,553 7,282,323 +6.9 7,216,733} 6,256,304 | Knoxville _-_--- 1,576,367 1,478,852) +66.0 1,595,346 1,417,554 
Washington ---- 5,483,846 4,629,992) +18.4 4,841,303! 4,344,897 | Jacksonville ---- 1,425,000 1,222 +16.6| 1,339,792 1,213,478 
Albany ........- 5,616,174 4,594,601) +22.2 4,799,793 4,363,043 | Augusta_--._-_- 1,392,932 1,144,975} 421.7; 1,137,681 1,217,3 
Rochester -.---- 4,424,268 3,340,540! +32.4 3,230,292] 3,221,971 | Chattanooga --- 1,168,510 996,547! +17.3) 1,305, ¢ 1,177,701 
Seranton .__---- 384,940 2,079,215) +14.7 2,103,650 1,550,000 | Oklahoma --___- 1,500,000 980,804} +52.9| 1,028,487 701,450 
Syracuse ______- 2,233,013 1,597,521| +39.8 2,137,851 1°419.925 | Mobile ___-____- 1,106,643 927,461} +19.3| —1,312,1 1,453,208 
eee ae 1,270,555 1,119,901} +13.5 1,059,980} 1,145,355 | Little Rock_-__- 1,286,585 901, +42.7 1,106,330 886,73 
Wilmington ___-- 1,234,595 1,068,641] +15.7 1,276,013) 987.666 | Charleston ____- 848,755 686,444; +23.6 810,000 749,75 
Wilkes-Barre --- 1,148,335 1,075,762} +3.8 948,719) 850,304 | Austin _._....-- 785,115 OO AOS) 490.2). coeeueal. ‘eee 
Wheeling -.---- 1 6 1,413,203) +2.9 1,032,711) 984.618 | Beaumont _-_-_- 475,694 474,991; +0.1 471,215 350,000 
Harrisburg -- --- 1,265,000 1,150,000) + 10.0) 1,271,145) 800,026 | Macon _--.._--- 791,515 506,906) +56.2 457,059 558,306 
Trenton --.---- 1,424,168 L4a7o FRB. e.- Seo eee Vicksburg ---.-- 156.2 207,281 | SO4.6lF 4 ULcaaeae ae 
MIs: cone an 808,284 788,935| +2.5 7 2 pea 
_ “Speeeeeees 668,340 564,179) +18.5 596,229) 562,400 Total?Southern| 158,655,340} 147,014,790; +7.9| 136,461,592] 128,986,822 
Greensburg _---- 494,816 509,090; —1.0 517,019) 554,298 | =e | = 
Py ie a 435,763 440,778; —1.1 514,622 511,263 Total all _____}3,042,653,039/2,640,221,976| +15.2|2,218,557,217|2,792,956,284 
Binghamton —-_- 636,800 397,200) +60.3 518,900 479.400 = === 
Altoona ....-..-.- 351,386 Senet EB Ue pa EN a Outside N. Y __}1,139,595,539|1,022,416,036] +11.5| 995,428,648} 938,197,111 
Franklin _------ 262,500 250,000} +5.0) 255,035) 225,000 ——- a 
pgm Fee aed — nada— 
Total Middle__|2,148,000,681/1,849,029,729| +16.2/1,450,564,978|2,077,007,929 | Montreal ______- 32,875,000) 31,752,345} +3.5| 26,196,773 27,873,825 
Toronto _______ 26,193,167) 24,636,283; +6.3| 19,624,653) 18,662, 
Boston 144,941,459) 135,483,698] +7.0) 120,025,872] 132,379,002 | Winnipeg______- 10,445,000] 9,112,127} +14.6| 10,543,895| = 8,832,707 
Providence 5,798,800 5,383,700} +7.7 5,310,409} 5,069,800 | Vancouver ____- 5,350,000| 3,739,799} +43.1 3,880,370 2,603,999 
Hartford 3,358, 147 3,029,795) +10.9 2:769,992| 3,195,751 | Ottawa _- ‘ 3,483,827| 2,967,262} +17.4 2,516,979 2,462,697 
New Haven ---- 2,552,577 2,009,070} +27.1 1,954,839, 2,054,276 ebec __ - 4 2,095,000 2,356,179} —11.1 1,848,798. 1,857, 12) 
Portland 2,086,429 1,886,203) +10.6 1'967.093| 2'127/249 | Halifax —~ : 1,540,000 1,578,496] —2.4 1,770,878 1,934, 
Springfield 1,600,0 1,473,511| +8.6 1,698,016,  1,527:879 | St. John_______- 1°475.185| 1,503.765| —1.9 1,164,571 1,023,332 
oreester —-_--- 1,545,898 1,323,583} +16.8 1,424,781 1,129'950 | Hamilton __ ~~~" 1,585,429} 1,383,745} +14.6 1,664,070) 1,454,722 
Fall River. ----- 783,548 599,815| +30.6| 787,880| 660,354 | Calgary .-_____- 1,776,437| 1,093,323) +62.5 1,171,378: 980,355 
New Bedford _-- 1,057,448 587,403 +80.0) 482) 550,307 | London _______- 1,114,570} —- 1,061,582) +5.0 1,232,587 1,107,516 
Holyoke-------- 470,009 472,694, —0.6 510,534! 449.140 | Victoria _______ 1,135,000) 827,078] +37.2 862,645 817,751 
TAN wacde- oo 400,961 370,757|  +8.1| 431,499) 399,115 | Edmonton______ 915,000] 661,066) +38.4 1,032,985 512,442 
Total New Eng.| 264,595,276} 152,620,230 +7.8) 137,482,388 | 149,542,468 Total Canada _ 89,983,615] 82,673,050) +8.8) 73,510,572) 70,123,457 




















*This year’s clearings considerably increased by out-of-town clearings department 
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HISTORICAL REVIEW OF BANKING 
‘ IN CHICAGO. 

The coming week the American Bankers’ Association 
will hold its Annual Convention at Chicago. The 
different sessions will extend all through the week, 
and the Convention promises to be the best attended 
and the most successful in the history of the Associa- 
‘tion. Chicago is such a live and progressive city and 
has made such wonderful progress in its brief history 
that many bankers will be prompted to go to that 
point who would not attend if the Convention were 
held elsewhere. 

In the week succeeding the Convention, following 
our usual practice we shall issue a special number in 
which we shall report in full the proceedings of the 
Convention and its various subsidiary organizations 
or Sections. We also intend, however, to add a special 
feature on the present occasion. In view of the fact 
that Chicago ranks second only to New York in popu- 
lation and financial strength, we have had prepared a 
historical review of banking in that city by a man 
peculiarly well qualified for the task. The author is 
Mr. Frederick W. Gookin, who’ has written a number 
of treatises on banking subjects, ar” for twenty- 
five years or more was a bank ... Shicago. Mr. 
Gookin possesses a pleasing literary style, and by rea- 
son of his intimate knowledge of banking affairs at 
that centre, added to historical research, has been 
able to produce a paper at once interesting for general 
perusal and instructive and useful for reference. With 
the Convention at Chicago such a review of banking 
in that city is particularly opportune, and we take 
this means of calling attention to it. The article will 
occupy over five pages. It will not appear in the 
“Chronicle’”’ itself, but in the “ Bankers’ Convention 
Section,” which will accompany the number of our pa- 
per to be issued two weeks from to-day. 





THE FINANCIAL SITUATION. 

The financial markets this week have been under 
the influence of the death of Mr. Edward H. Harri- 
man. That event did not occur until Thursday after- 
noon and was not announced until after the close of 
business on that day, but it was recognized asincreas- 
ingly imminent after the acute attack of indigestion 
which he experienced last Sunday, with a resulting 
relapse, at a time when his strength had already been 
seriously undermined. With the knowledge of this 
relapse, the stock market opened Tuesday morning, 
after the Labor Day holiday, showing declines of a 
number of points in the various Harriman properties 
as compared with the closing prices the previous 
Friday. The market continued depressed the rest 
of the week, with sharp declines. Yesterday, how- 
ever, with the worst known, an extensive covering 
movement developed, leading to large and extensive 
recoveries all through the list. This upward turn 
makes it evident that Mr. Harriman’s death had been 
fully discounted and that in expectation of ‘its oceur- 
rence extensive short sales had been made. Of course 
the affairs of all of the Harriman properties are in 
excellent shape. They all, too, possess very efficient 








organizations, so that their continued progress and 
prosperity is not likely to be interfered with even by 
the death of the man who has been the guiding spirit in 
their affairs in recent years and whose genius brought 
them up to their presentexcellent and satisfactory status. 

It is proper to note, though, that there has been an 
additional drawback the present week. The appear- 
ance of the monthly report of the Agricultural De- 
partment at Washington has made it clear that the 
excessively high temperatures experienced during 
August over portions of the West and Southwest 
have served to reduce materially the prospective yield 
of corn. We review this report of the Agricultural 
Department at length further below and will only note 
here that the average of condition for that cereal for 
the whole country on Sept. 1 is put at only 74.6, as 
against 84.4 Aug. 1 and 79.4 on Sept. 1 of last year. 
However, as the acreage is larger than last year, the 
promise still is for a crop somewhat in excess of last 
year’s yield, or say 2,700,000,000 bushels. Both the 
wheat crop and the oats crop will run considerably 
above the 1908 production and thus there is, after all, 
little ground for complaint as to this year’s agricul- 
tural outturn. It must also be remembered that trade 
revival is gaining force now that tariff legislation has 
been completed. A further favorable happening this 
week has been the settlement of the strike at the Mc- 
Kees Rocks plant of the Pressed Steel Car Co. and the 
return of the men to work. 


Complaint against the present methods of dealing 
in foreign exchange, especially by traders, took definite 
form, as stated last week, through a circular letter 
addressed by one of the largest operators in such ex- 
change to others in this city. Some of the bankers 
who received the circular promptly replied expressing 
their views regarding the matter, and while a few were 
disposed qualifiedly to endorse the suggestions for 
reform that were submitted, many were inclined to 
the opinion that the proposed remedies were too 
drastic. At a conference of the more prominent 
bankers held this week,the subject was more thor- 
oughly dscussed and a committee appointed for the 
consideration of the matter. Several propositions 
which were submitted and briefly discussed were 
opposed by the meeting, while others were regarded 
with favor. All were referred to the committee, for 
modification or such other change as might seem 
proper. It is intended that the committee shall be 
permanent, at least for the present, and that it shall 
meet monthly. 

The methods of dealing if exchange that are the 
cause for this complaint are clearly the result of com- 
petition in the business. A decade or more ago the 
dealers were comparatively few in number and em- 
braced chiefly houses which had long been engaged in 
this field of activity; they had gathered a large clientele, 
formed connections with substantial bankers abroad, 
with whom they corresponded and co-operated, and 
their transactions were strictly confined to those of an 
entirely legitimate character. The fact that the busi- 
ness yielded large and sometimes enormous profits, 
even under normal conditions of the market, apparent- 
ly excited the cupidity of those banks of deposit and 
discount which had correspondents in every large city 
of the Union who devoted much attention to the 
service of their New York correspondents, gathering 
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primary forms of exchange, principally commodity 
bills, which were utilized for the benefit of the central 
institutions. From these beginnings there gradually 
came foreign exchange departments of banks in the 
principal cities and many of the local institutions 
engaged in the business,so that now there is scarcely 
a bank of prominence that is not more or less thor- 
oughly equipped for the conduct of business in exchange. 

As these institutions grew in importance, and ex- 
penses correspondingly increased, competition be- 
came keen and brokers were invited to solicit custom. 
Thus the number of these solicitors was augmented 
and as they were compensated by commissions it was 
necessary that their clientage should be large. From 
this body of brokers traders in exchange grew nu- 
merous. Practices that were not permissible under 
former conditions of the business were more or less 
freely indulged in under the new system. Instead of 
requiring cash payments for exchange on delivery it 
became allowable to defer settlement until the steam- 
er’s sailing day—thus exchange sold in the mid- 
week for Saturday’s steamer would be required to be 
delivered on Friday, though the seller would not re- 
ceive payment therefor until Saturday. If mean- 
time the buyer should become financially embarrassed 
the seller would lose money and possibly the loss 
might be comparatively heavy were the tone of the 
market to undergo unfavorable change. 

In some cases the reason why the practice of pay- 
ment for exchange subsequent to its delivery was 
permitted to be conducted was that the broker might 
be accommodated; he might not be able to negotiate 
a spot bili while he could dispose of a draft that was 
payable the day after its delivery; the banker to whom 
he offered the bill might be familiar with the standing 
of the drawer and the circumstances of the case might 
be such as to induce him to accept it notwithstanding 
its alleged irregularity. When the fact is considered 
that banking houses are often dependent upon brokers 
for the floating supplies of exchange on the market, 
it will be seen that brokers of good repute—of whom 
there are very many—are encouraged to secure odd 
and perhaps somewhat irregular exchange drafts and 
dispose of them as opportunity may offer. Some- 
times, even with the exercise of the greatest care, a 
banker may be involved in loss, but it is not always 
irreparable. It would be unjust to compel the broker 
to make good the contract or to discriminate against 
the drawer of a bill because of a solitary default. 
The business is too narrow and the requirements of 
bankers too urgent to permit any rule to be adopted 
which would divert to great combinations of exchange 
houses any portion of the floating supply of exchange. 





Our cotton crop review for the season of 1908-09, 
covering the marketing, distribution and manufacture 
of the staple, is given on subsequent pages to-day, and 
will, we believe, be found worthy of close study and 
analysis. While in these annual reviews, which have 
been published continuously by us for a period of 
45 years, greatest attention is paid to the production 
and manufacture of cotton in the United States, other 
countries in which the staple is raised or turned into 
goods are not neglected. Furthermore, with the new 
features incorporated from time to time these reviews 
furnish as comprehensive and complete a history of 
the world’s cotton crops as is possible in condensed form. 





The particularly satisfactory fact our this year’s 
investigations brings out clearly is the improved 
situation in cotton-manufacturing branches in the 
United States in the season lately closed. During 
1907-08 manufacturers of cotton goods, as we fully 
showed a year ago, fared rather poorly, but in 1908-09 
the industry, while not as prosperous as in 1906-07 and 
1905-06, was much more favorably situated, both as 
regards margin of profit and volume of production. 
In fact, the season was, on the whole, a fairly favorable 
one, and closed with the outlook for the future quite 
promising. The commercial crop of the United States, 
as distinguished from the actual growth—which could 
only be arrived at by a farm-to-farm count—reached 
13,828,846 bales, the largest yield on record, and 
exceeded the production of the previous season by 
2,247,017 bales. The crop, moreover, was marketed 
on a very remunerative basis of values, its high grade 
adding materially to its value as well as to its spinning 
qualities. The producer, therefore, secured very 
much better financial returns from the yield than in 
1907-08, or in fact, than in any year except 1906-07. 

Consumption of cotton goods in the United States, 
North and South alike, exhibited a material increase 
over the previous year, and in many departments mills 
are now well under orders for some time ahead. Our 
export trade in cotton goods showed healthy develop- 
ment during the season, transactions for China exhibit- 
ing a large increase over both 1906-07 or 1907-08, 
with the promise excellent for future gains in business 
with thatimportant country. The aggregate shipments 
of goods to all countries for the fiscal year ended June 30 
1909 covered a value of $31,878,566, which contrasts 
with $25,177,758 in 1907-08 and $32,305,412 in1906-07. 

The comparatively favorable cotton-manufacturing 
situation in the United States, however, finds little 
reflection abroad, even though full production has 
been quite well maintained. On the contrary, our 
special correspondent questions whether Europe has 
ever experienced a more disappointing season. He 
points out that spinners and manufacturers alike have 
had to contend with the effects of the over-production 
during 1905, 1906 and 1907 which resulted from the 
inordinate increase of spindleage in the years covered. 
As bearing on this point, it is worthy of note that, 
whereas in the last three years the number of spindles in 
Europe (Great Britain and Continent combined) has 
been increased 914 millions, the gain in the United 
States during the same period has been only 3 millions, 
and in India, Japan, China, &c., less than 14% millions. 
The total of spindles in the world at the close of 
1908-09 was 132,830,308, again t 128,097,376 a year 
earlier, 122,691,017 in 1907 and 119,109,990 in 1906. 





Recently supplies of South African gold which had 
been received at London have been obtained, as 
reported, by Vienna without competition. This week 
the price of bar gold in the London bullion market 
was advanced one penny per ounce, to 77 shillings 10 
pence, and at the same time the price of American 
eagles rose correspondingly. It seems likely that the 
advance in bar gold has been due to inquiries therefor 
from continental centres in addition to Vienna. Late 
mail advices report that Russia has been taking some 
of the metal from the British capital, and the South 
African consignment of 3 million dollars this week 
was absorbed by St. Petersburg. The exchange at 
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Paris on London has fallen, indicating the probability 


of a movement of gold from London to Paris. Just 
now, when there are indications of a drain of the 
metal to New York, the London bullion market would 
naturally be sensitive to an outward movement else- 
where. Therefore, in order to check or minimize the 
volume of the withdrawals, the price of bar gold has 
probably been advanced. Why the price of American 
eagles should rise does not appear; it is possible that 
tourists’ requirements for these coins have contibuted 
to absorb the floating supply in the market, and as such 
coins are almost always useful to hold, their price may 
have been advanced to reinforce the market stock by 
attracting them from tradesmen or other holders. 

The most recent mail advices from London under- 
take to account for the above-noted movement of gold 
to the Continent. Austria’s late purchases of the 
metal, if they are intended to be retained, may be in 
connection with the redemption of her Treasury bonds 
which she issued in the spring; Austria then entered 
into obligations to pay the Turkish indemnity in gold, 
and, moreover, she then required funds with which 
to meet certain expenditures incident to her military 
preparations against Servia. But the reason why 
Austria should continue to take gold does not appear 
to be clearly understood unless, indeed, it may be for 
the account of Russia. 

So far as Russia’s requirements for the metal are 
concerned, the reason appears plain. Fortunately for 
Russia, her harvest this year is abundant; there seems 
to be an expectation in Russia that the Continent 
will take Russian wheat on a large scale. It does not 
seem surprising, therefore, that Russia should take 
advantage of her good crops this year to strengthen 
her gold reserve. While Russia is thus making early 
provision against the moving of her crops at this 
period of cheap money, she will probably take no more 
of the metal than London can easily spare. 

This week there was a transfer of $1,500,000 gold 
by the Sub-Treasury to San Francisco for the account 
of Japan, which, as has hereinbefore been noted, is 
thus drawing upon her credits in London that accum- 
ulated early in the year to the extent, as then stated, 
of about $15,000,000 as the result of British invest- 
ments in Japanese internal bonds. Such withdrawals 
began in June and they have been almost continuous 
since, $1,500,000 being transferred last week. The 
total transfers, including those this week, aggregate 
about $15,000,000; if this was the amount of the 
available credits in London at the beginning of the 
movement, it is probably at an end. 





On Tuesday Speyer & Co. of this city offered for 
public subscription the first yearly installment, 
amountin to 5% millions 444% external gold bonds 
of the Republic of Cuba, due 1949, at 95% and 
accrued interest to delivery. The offering was made 
simultaneously in New York, London, Paris and 
Frankfort. On the following day it was announced 
that the entire amount of bonds had been many times 
over - subscribed, and that they were selling 
at a premium. Full details of the issue 
will be found in our State and City Department 
on a subsequent page. 





Reinforcements of the Spanish forces in Morocco are 
being effected in large numbers; this indicates a 





still more vigorous prosecution of the war. Official 
dispatches from Madrid state that a division of fresh 
troops, numbering eleven thousand, under General 
Sotomayor, Military Governor of the Province of 
Alava, has been ordered to proceed to Melilla at 
once; these are said to be well-trained soldiers, equip- 
ped with all modern armament. Two brigades of this 
division are infantry, commanded by General Brualli. 
The official explanation of this special movement is 
that it was necessary to be undertaken on account 
of the importance of new operations around Melilla. 
Moreover, the capture of new positions in the vicinity 
of La Restinga and Cabo de Agus, by the Spanish, with 
troops withdrawn from Melilla, and the plan to embark 
troops from that base on the Marchica side are other 
reasons for reinforcing the main army. 

It is generally expected, according to a Madrid 
dispatch, that after the Spanish advances from La 
Restinga and Cabo de Agus, and the operations in 
the country around Lared, the Moors will recognize 
the superiority of the Spaniards and will not risk any 
demonstrations in force. The Riffs are represented as 
suffering from,want of food; their cattle has been 
destroyed and their villages swept by Spanish artillery. 
Their fields are uncultivated, making the Moors 
apprehensive about the coming winter, when their 
situation may become desperate. The Riffans seem 
to have expected that the Spanish would attempt to 
storm Mount Gurugu. They made this position almost 
impregnable, awaiting the attack; their expectations 
were not realized and guerilla fighting was resorted 
to. When the canal into Marchica shall be finished, 
the Spanish marine force will be able to make its first 
forward effective movement, turning Mount Gurugu; 
apparently in anticipation of such a military move- 
ment, this strategic point has been partially abandoned 
and the Moors are massing at Nador and Zeman. 





It is reported at Constantinople that the Minister 
of Finance of the new Turkish Government is seeking, 
through a representative who has been sent to America, 
to make arrangements for the flotation of a Turkish 
Government loan for 30 million dollars. The national 
treasury was practically empty when Abdul Hamid 
was deposed and it is necessary now to arrange to 
secure funds for the prosecution of projected internal 
improvements and to pay salaries of Government 
employees, soldiers and sailors. 





The grain-crop report of the Department of Agri- 
culture for Sept. 1, issued on Wednesday, indicates 
some deterioration in all crops during August, but, ex- 
cept in the case of corn, the falling off is moderate. 
In that crop the decline is so decided as to remove the 
prospect of a yield in excess of the previous high 
record—an expectation that the Aug. 1 report had 
caused to be entertained. The average of corn now 
is given as only 74.6, against 84.4 on Aug. 1, 79.4 on 
Sept. 1 1908 and a ten-year mean of 80.6. The 
shrinkage of 9.8 points was not unexpected, private 
reports having denoted that much injury had resulted 
from drought and hot winds in States west of the 
Mississippi, and especially in sections where those 
conditions followed floods or excessive rains. The 


general condition now is not only lower than at the 
corresponding time in any year since 1901 (when there 
was a practical crop failure, the yield reaching only 
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1,500 millions of bushels), but it is decidedly unsatis- 
factory as compared with either 1906, 1905 or 1904. 
As against 1906, when the banner corn crop was raised, 
there is a decline in condition of 15.6 points, so that 
even allowing for the increase in acreage in the interval 
(12.7%), a record yield can no longer be looked for. 
But as contrasted with last year, acreage and condition 
considered, a moderate increase seems probable. In 
fact, the present outlook appears to be for a crop of 
2,750 millions of bushels, against 2,668 millions in 
1908 and 2,927 millions in 1906. 

The average condition of spring wheat at time of 
harvest is stated by the Department as 88.6, compared 
with 91.6 on Aug. 1, 77.6 at harvest time in 1908, 
77.1 in 1907, 83.4 in 1906, 87.3 in 1905 and a ten-year 
average of 76.9. In this case, it will be observed, the 
impairment has been very slight and the promise 
still is for a large crop—approximately 280,000,000 
bushels—larger, in fact, than in any year since 1901, 
when 28914 million bushels were raised, and only 
moderately less than the record yield of 293 millions. 
Combining the probable spring-wheat product with 
the preliminary winter-wheat total of 432,920,000 
bushels, as announced by the Department a month 
ago, we have an aggregate yield of this cereal of 712,- 
920,000 bushels in 1909, which compares with 664 
millions in 1908, 634 millions in 1907 and 735 millions 
in 1906. The record crop (in 1901) was 748% mil- 
lions of bushels. 

Oats condition is reported only slightly lower Sept. 1 
than a month previously, and the situation of this crop, 
therefore, remains very satisfactory. The condition 
when harvested is given as 83.8, against 85.5 Aug. 1 
this year, 69.7 Sept. 1 1908 and a ten-year average at 
harvest time of 79.8. Comparison between this year 
and last year in States of greatest yield reveals some 
decided contrasts. Thus, condition in Illinois at 90 
this year compares with 55 a year ago; Minnesota 
stands at 91, against 65; Iowa 80 against 65; Indiana 
83 against 56; Nebraska 74 against 69, and Wisconsin 
89 against 83. A crop of about 1,000 millions of 
bushels of oats is practieally assured, which will com- 
pare with the previous record yield of 965 million 
bushels in 1906. 

Crossing the border into Canada, we find no import- 
ant decline during August from the very encouraging 
crop prospects noted at the opening of the month, and 
it seems safe, therefore, to assume that the outlook is 
still for record production in wheat and other cereals. 

Abroad, the situation is somewhat mixed, but, 
speaking broadly, better than a year ago. Latest 
reports indicate that the wheat yield of the United 
Kingdom will be greater than in any year since 1905, 
and moderate increases over a year ago are expected 
in France, Bulgaria, Spain and Italy. On the other 
hand, Germany, Austria-Hungary and a number of 
the smaller producing countries of Europe have poorer 
crops than in 1908, but important gains in Russia and 
Roumania are looked for, according to latest advices. 
In India, also, a much larger crop of wheat is promised 
this year, and the same is true of Australasia; but a 
falling off seems probable in Argentina. Summing up 
the situation here and abroad, the outlook seems to be 
for a yield of wheat in the world greater than in 1908 
or 1907 and closely approaching, if not exceeding, the 
1906 aggregate. 





Improving conditions in mercantile and industria 
circles in the United States have been clearly indicated 
by recent statements of commercial failures, and the 
August result, made public last week, is no exception 
to the rule. For over two years, or, to be exact, from 
June 1 1907 to the close of the same month in 1909, 
the liabilities of failed firms month by month had 
beet above an average or normal plane, running as 
high as 3614 millions of dollars, and never below 
12 1-3 millions. And even in the earlier months of 
1909 liabilities were heavy, but from April on they 
steadily decreased, until in July they had dropped 
below 10 millions ($9,527,893). For August the 
exhibit is of the same generally favorable character 
as that for July, even though the total of liabilities 
as reported is slightly heavier. The aggregate indebt- 
edness is, in fact, the smallest of any August since 
1906, and the comparison with the figures for the 
corresponding month last year is, of course, decidedly 
satisfactory. It is to be noted that the improved 
conditions are most apparent in manufacturing 
branches, and from this the natural inference is drawn 
that the industries of the country are on a sound 
basis and suffered less from the protracted tariff dis- 
cussion than did ordinary mercantile affairs. 

According to Messrs. R.G. Dun & Co.’s figures, the 
number of failures in August was 917, with liabilities 
of $9,620,576, against 1,199 with indebtedness of 
$23,782,378 in the like period last year and 850 
with debts of $15,197,749 in 1907. Disasters in 
manufacturing lines made up only $4,010,002 of the 
total, as against $15,152,880 in 1908 and $11,047,249 in 
1907, and the liabilities of brokers, transporters, &c., 
amounted to but $1,055,579, compared with $2,761,901 
a year ago and $409,672 two years back. Traders, 
however, were involved to the extent of $4,554,995 
this year, an aggregate lower, of course, than the 
$5,867,597 of last year, but proportionately less 
favorable than in the case of the indebtedness among 
manufacturers. 

The eight months’ failures of 1909 total 8,853, with 
aggregate liabilities of $107,425,627, which compares 
with 11,140 and obligations of $162,379,337 in the 
corresponding period of last year and 7,234 for 
$97,101,121 in 1907. Manufacturing mortality 
reached $45,867,534, against $74,430,202 in 1908 and 
$52,181,123 in 1907, trading disasters involved 
$45 637,060, against $61,038,332 and $35,288,521, 
and liabilities of brokers, transporters, &c., were 
$16,185,328, compared wth $26,910,803 and $9,631,- 
477. 

The situation in the Dominion of Canada also con- 
tinues to improve. The prospective record wheat 
crop has done much to stimulate trade, which is 
becoming comparatively active in almost all branches. 
Failures are decreasing in number and volume of lia- 
bilities, as witness the total of 89 for $679,042 in 
August this year, against 124 and indebtedness of 
$1,506 657 in the month of 1908, and 112 and $1,496,- 
379 in 1907. For the eight months since Jan. 1 the 
mercantile disasters number 964 with liabilities of 
$4,959,484, against 1,139 and $110,60,714 for the like 
period of 1908 and 774 and $7,304,950 in 1907. 





The market for money was comparatively steady 
this week; on Tuesday, after the holiday, there was 
no perceptible change in the tone, with the exception 
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that over-the-year maturities were firmly held. The 
unfavorable bank statement appeared to have little 
or no effect, though it was reported that requisition 
had been made since Saturday upon banks, not only in 
the East, but in the Middle West, for currency for 
crop-distribution purposes. Montreal exchange on 
New York was at such a large discount a to draw 
funds from this centre, indicating that the moverhent 
to the market and for export of Canadian wheat was 
approaching full volume. The drain of currency 
across the border was, however, to some extent offset 
by offerings of European capital through loan bills. 
The selling movement in the stock market, caused by 
the unfavorable reports of Mr. Harriman’s physical 
condition, tended to restrict outside speculation, and 
therefore to limit borrowing by commission houses for 
their clients. Banks, as has been recently noted, 
continued to re-discount notes for Southern institu- 
tions, and Eastern manufacturers directly sought 
discounts through jobbers for their high-grade paper. 

Money on call, representing bank and trust company 
balances, loaned at the Stock Exchange during the 
week at 214% and at 244%, averaging about 214%; 
all lending institutions quoted 214% as the mini- 
mum. Time loans on good mixed Stock Exchange 
collateral were in request, chiefly for periods to and 
beyond the end of the year, and rates were firm, 
with little disposition to make concessions in view of 
the probability of a decreased supply, at least of 
domestic funds. Quotations were 3% for sixty and 
34 @3'%% for ninety days; the latter maturity was in 
fair demand, for it would carry the borrower into the 
new year, and foreign bankers placed some loans for 
this period. For all dates from four to six months 
contracts were held at 4%; some foreign loans, with 
exceptionally good collateral, were reported to have 
been placed at 334@3%%. Commercial paper is 
accumulating and the business done is on buyers’ 
terms—4% for sixty to ninety-day endorsed bills 
receivable, 4144@4144% for choice and 44%4@5% for 
good four to six months’ single names. 





The Bank of England rate of discount remains un- 
changed at244%. The cablereports discounts of sixty 
to ninety-day bank bills in London 14%@1%. The 
open market rate at Paris is 134% and at Berlin and 
Frankfort it is 27%,%. According to our special cable 
from London, the Bank of England gained £135,509 
bullion during the week and held £40,332,062 at the 
close of the week. Our correspondent further advises 
us that the gain was due almost wholly to receipts from 
the interior of Great Britain. The details of the 
movement into and out of the Bank were as follows: 
Imports, nil; exports, £10,000 to South America and 
receipts of £146,000 net from the interior of Great 
Britain. 





While foreign exchange was lower this week, it was 
only moderately active. The speculative manipula- 
tion during the previous week left the market in 
a feverish condition, and the prospect of a renewal of 
such artificial operations contributed to much uncer- 
tainty regarding the immediate future. In the 


holiday interval large amounts of commodity bills 
against grain and cotton had accumulated; this in- 
creased supply of primary exchange and the indications 
of continued firm rates for time money, which would 





attract offerings of foreign loan drafts, caused the 
market to open with a heavy tone on Tuesday. The 
immediate pendency of the London Stock Exchange 
settlement, however, and the disclosure of a large bear 
account in American securities, which would have to 
be adjusted with cables, had an offsetting effect upon 
the market, and it then became dull and narrow with 
average recoveries of not more than 5 points. On 
Wednesday London bought American stocks appar- 
ently uninfluenced by the unsettled speculation in our 
market; there was at the same time drawing by 
bankers in connection with stock loaning operations. 
This combination of circumstances brought about a 
higher range of prices, but rates later sharply declined, 
in some cases from 10 to 15 points. Reports from 
abroad of prospective large purchases of cotton by 
English spinners, incident to a demand for cotton 
goods from India and China, had a sentimental effect 
upon the market. Manipulation of exchange had 
much to do with the above-noted fall, deterring 
operations by legitimate traders, who, under normal 
conditions, would have bought for remittance. The 
market closed on Wednesday with a steadier tone. 
On the following day drawings of loan and security 
bills contributed to lower exchange and the market 
was weak. 

Comparing rates for exchange on Saturday of the 
previous week with those on Friday, long was 5 
points lower at 4 8505@4 8510, short 5 points at 
4 8645@4 8650 and cables 5 points at 4 8670@4 8680. 
On Tuesday long rose 5 points to 4 8505@4 8515, 
short 10 points to 4 8655@4 8660 and cables 5 points 
to 4 8675@4 8685. On Wednesday long was 20 
points lower at 4 8490@4 8495, short 10 points at 
4 8645@4 8650 and cables 10 points at 4 8670@4 8675. 
On Thursday long fell 10 points to 4 8475@4 8485, 
short 15 points to 4 8630@4 8635 and cables 5 points 
to 4 8665@4 8670. On Friday long recovered 15 
points, short fell 5 points and cables 10 points. 

The following shows daily posted rates for sterling 
exchange by some of the leading drawers. 





























Fri., Mon., | Tues. Wed., | Thurs.,' Fri., 
Sept.3 | Sept. 6 | Sept. 7 | Sept. 8 | Sept.9 Sept. 10 
Brown J60 days|4 86 86 86 86 | 86 
DIONE .5 .cnssem \Sight__|4 874% 874% 87% 87% | 87% 
Kidder, days|4 86 86 86 ee 6 
Peabody & Co.---- \Sight__|4 8734 7% | 87% | 87%! 87% 
Bank British {60 days/4 86 86 86 86 | 6 
North America -.--\Sight.-|4 8734 87% 87% 87% 87% 
Bank of 60 days|4 86 86 86 86 86 
Montreal-_---...---- \Sight__|4 8744 | HOLI-; 87% 87% 87% 874% 
Canadian Bank {60 days/4 86 DAY. 86 86 86 86 
of Commerce-.----- \Sight.-|4 874% 87% 87% 874% 87% 
Heidelbach, Ickel- S60 days|4 86 86 86 86 86 
heimer & Co_.---.-- \Sight__|4 87% 87% | 87% 871% 87% 
Lazard {60 days/4 86 86 | 86 86 86 
Le ight._|4 87 87% | 87% 87% 87% 
Merchants’ Bank S60 days|4 86 86 | 86 86 86 
of Canada-.--.-.-- ight..|4 87% ; 8744 | 87% 87% 87% 
i 








Rates for exchange on Friday were 4 8490@4 85 for 
long, 4 8625@4 8630 for short and 4 8655@4 8660 for 
cables. Commercial on banks 4 8460@4 8465 and 
documents for payment 4 84@4 8454. Cotton for 
payment 4 84@4 8414, cotton for acceptance 4 8460 
@4 8465 and grain for payment 4 8444 @4 84%. 

The following gives the week’s movement of money 
to and from the interior by the New York banks. 

















Received by Shipped by Net Interior 
Week ending Sept. 10 1909. N. Y. Banks.|N. Y. Banks. Movement. 
COMED oie sme dewen eccsenege $5,518,000} $11,509,000) $5,991,000 
GM oot aaa eeahew ne oss oben 906 ,000 2,100,000) Loss 1,194,000 
Total gold and legal tenders - - - - - - $6,424,000 $13 ,609,000| Loss $7,185,000 
i 








With the Sub-Treasury operations and gold transfers 
the result is as follows. 











SEPT. 11 1909 | 


THE CHRONICLE 


625 





— 

















Into Out of Net Change in 

Week ending Sept. 10 1909. Banks. Banks. Bank Holdings. 
Banks’ interior movement, as above. $6,424,000) $13,609,000) Loss $7,185,000 
Sub-Treas. oper. and gold transfers _ 23,000,000} 28,000,000/Loss 5,000,000 
Total gold and legal tenders. - - --- $29,424,000) $41,609,000 |Loss $12,185,000 





The following table indicates the amount of bullion 
in the principal European banks. 








Sept. 9 1909. Sent. 10 1908. 


Gold. | 





Total. 





Total. 


Banks of -— 
Gold. | Silver. | 


Silver. 








CY age en 38,153,368 
36,022,095 164'830/282 
13,343,000 55,594,000 


£ £ £ 
England--| 40,332,062) -....-.-- 40,332 ,062 38,153,368) 
France -.147,323,560) 36,083,800 183,407 ,360,128,808,187| 
Germany..| 39,817,900, 12,350,550, 52,168,450 42,251,000) 
Russia ~ --/127,578,000! 8,970,000136,548,000 116,379,000) 
Aus. Hun_) 56,987,000) 12,547,000) 69,534,000, 47,841,000) 


7,907 ,000 124,286,000 
13,149,000; 60,990,000 


Spain _._.| 16,019,000] 31,788,000} 47,807,000) 15,708,000} 34,229,000, 49,937,000 
Italy ._..| 38,386,000} 4,400,000] 42,786,000 37,118,000} 4,500,000) 41,618,000 
Neth’lands| 10,535,000) 3,179,100) 13,714,100 7,706,000) 4,060,100) 11,766,100 
Nat. Belg_| 4,262,667; 2,131,333) 6,394,000 4,126,667) 2,063,333, 6,190,000 
Sweden -. 4'382'000! bunddeed | 4,382,000) 4,081,000)  _...---. 4,081,000 
Switzerl’d. 4,883,000) ---| 4,883,000) 4,556,000; --.----- 4,556,000 
Norway .. 1,752,000) - _.-| 1,752,000; 1,731,000) _--- 1,731,000 
Total week 492,258,189 111,449,783|/603 707 ,972 448,459,222 115,273 ,52§| 563,732,750 
Prev. week 492,694 ,513}112,058,790,604,753 303 447 841 ,438|116,196,17¢ | 164,037,614 














MR. HARRIMAN AS A CONSTRUCTIVE FORCE. 

The stock market has this week been putting its 
estimate on Mr. Harriman’s power and influence while 
alive; and the estimate has been inevitably and de- 
servedly a high one. Until yesterday the market all 
week was in a tremulous state, tending lower and 
lower as fears grew that the acute attack of indigestion 
and relapse which the financier suffered last Sunday 
would terminate in precisely the way it did terminate 
on Thursday—in his death. In the decline which 
occurred during these days dealers in securities 
registered their judgment that the passing away of 
this dominant character who for a score of years had 
been such an active and potential force in the country’s 
industrial affairs was a real loss to the community— 
—that many plans for development and possibly for 
railroad aggrandizement which might have come to 
fruition had he lived would not now be carried out. 
And the judgment of the financial markets is the judg- 
ment of the whole public. Mr. Harriman was in many 
respects an extraordinary man. 

In the railroad world Mr. Harriman was one of the 
most forceful characters that has ever appeared in 
this country. Nothing would be gained by attempts 
to measure him up alongside of other noted constructive 
forces in the railroad world and arbitrarily declaring 
that he was, or was not, the equal or the superior of 
this or that magnate. Rarely do the leaders in human 
activity and human endeavor possess many points in 
common, and rarely are their aims and purposes the 
same. Each follows his own line of action and each 
within his own limits occupies a separate and distinct 
field. The main resemblance is that as constructive 
forces they all contribute to the country’s advance, 
progress and prosperity. 

Measured by his achievements Mr. Harriman will 
always hold a high rank for the part he played in a 
period of the country’s industrial development dis- 
tinguished above all others for material advance and 
progress. The rejuvenated Union Pacific and South- 
ern Pacific will always stand as monuments to his 
genius, his capacity for planning and developing, and 
his masterful command of all the details and minutiae 
of railroad operations. He was not an ‘Empire 
Builder” in the sense that James J. Hill has been, 
and yet he built a great amount of railroad mileage. 
This mileage, however, was the most of it constructed 
in perfection and completion of railroad systems already 
in existence rather than in the creation of entirely new 





systems. He did not build a new transcontinental 
line, as did Mr. Hill or Mr. Huntington, but he took 
hold of the country’s oldest transcontinental system 
and brought it up to the highest stage of perfection, 
both physically and financially. He did not originate 
any of these roads, but he re-built them so that they 
were completely transformed and were as unlike the 
original creation as a child is to a full-grovn man. 
Through the application of his genius, through his 
capacity for work, through his intimate knowledge 
of every detail connected with the operation and man- 
agement of a road, he fashioned weak combinations of 
roads into strong ones and made them equal to modern- 
day requirements. 

He united within himself faculties which are rarely 
found in the same person. He could both plan and 
execute, and he devoted himself to the smallest details 
of management and operation. In the case of a 
commanding genius like J. P. Morgan, who stands 
pre-eminently in a class all-by himself, this last would 
be a serious handicap. Such men, of whom the world 
produces very few, cannot afford to give their time 
to details. They conceive and then delegate to others 
the work of execution and the plodding. In Mr. Har- 
riman’s case the task he set himself to do made the 
ability and capacity to look after the small things an 
indispensable requirement. Of course large powers 
of perception were also his. He perceived what could 
be accomplished and devoted his tremendous energies 
to seeing that the results matched the possibilities. 

When Mr. Harriman undertook to reorganize the 
old Union Pacific Company he engaged in a Herculean 
task. The Union Pacific is such a prosperous prop- 
erty to-day, paying 10% dividends, with its shares 
selling over 200, that to many persons it will come as 
a sort of surprise to hear that the organization of the 
new company dates back only twelve years, namely 
to July 1897. Memories are so short, too, that most 
persons have forgotten what a difficult and compli- 
cated task the reorganization presented. The Union 
Pacific was a Government-aided road, and the debt 
owing to the Government had to be repaid and there 
seemed to be no way of making the payment. The 
sum owing to the United States was $33,500,000 for 
principal of debt and $19,500,000 for accumulations 
of interest (after allowing for the value of the sinking 
fund), making $53,000,000 altogether. Mr. Harri- 
man and his syndicate arranged for the payment of 
the full amount when the general fear had been that 
the greater portion of the Government’s investment 
in the property would be lost. 

Not alone, however, did this huge debt have to be 
provided for. Railroad operating conditions had 
greatly changed since the road was built, and it was now 
necessary to bring an out-of-date plant and equipment 
up to modern standards. Mr. Harriman’ was equal 
to the task—in fact, was pre-eminently fitted for it. He 
poured millions upon millions into the property to 
improve roadbed, track, bridges, &c., reduce curves 
and grades and provide heavier motive power and larger 
cars. The idea was to diminish the cost of transpor- 
tation service per unit of work, and in this way meet 
the decline in rates; through the development of traffic 
and the ability to handle it cheaply and efficiently, it 
was planned to add to the profits of the property and 
make it a paying system. In this work Mr. Harri- 
man’s knowledge of railroad affairs and his faculty for 
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overseeing all the small details was of inestimable ser- 
vice. He devoted his whole soul to the undertaking 
and sacrificed himself physically and mentally in the 
effort. The result was that he accomplished his pur- 
pose and has made the Union Pacific Railroad one of 
the strongest and most powerful and best-equipped 
railroad systems in the country, as its earnings and 
dividends to-day amply testify. 

He later acquired the Southern Pacific on behalf of 
the Union Pacific and put it through a like process of 
improvement and transformation. In the same lavish 
way he poured tens upon tens of millions into this 
property, with equally telling results. During Mr. 
Huntington’s time no dividends had ever been paid 
upon Southern Pacific stock, and Mr. Harriman, too, 
refused to make dividends for a considerable period 
after he got control of the property. With a view to 
raising this system to the same high plane as the Union 
Pacific, he insisted upon putting all surplus income 
into the property in addition to providing enormous 
supplies of new capital. In this way income would 
be brought to a point where dividends might safely be 
begun and the company become an assured dividend 
earner. To-day Southern Pacific stock (we mean, of 
course, the common) is getting 6% per annum and 
earning a great deal more. 

Mr. Harriman was not only an eminent railroad man, 
but he was also an equally eminent finanicer, and under 
the policy he was pursuing he was able to raise with 
the utmost ease the prodigious sums of money required 
in carrying out his plans and purposes. He also suc- 
ceeded in devising financial plans that met with gen- 
eral favor, and which were invariably attended with 
success. His ability to command control of large 
sums of money was perhaps never more forcibly shown 
than in 1901, when he sought to wrest control of North- 
ern Pacific from the Morgan-Hill people, and with 
that end in view went into the market to buy up a 
majority interest in Northern Pacific shares, thereby 
bringing on the famous Northern Pacifie corner. This 
act also showed the determined nature of the man, 
which led him never to hesitate in his purpose when 
he had a definite object in view. It was his view at 
that time that joint control of the Chicago Burlington 
& Quincy by the Great Northern and Northern Pacific 
would be detrimental to the interests of the Union 
Pacific and other Harriman properties, and as Mr. Hill 
had refused to let him participate in the Burlington & 
Quincy acquisition he went boldly into the market 
and sought control of the Northern Pacific, which had 
a half interest in the Burlington & Quincy purchase 
and which would have given him the hold on the 
Burlington & Quincy which he thought necessary for 
the protection of his lines. In this purpose he was 
defeated, notwithstanding his daring, as everyone 
knows. He came into clash with the all-powerful 
Morgan interest, and had to yield to it the same as so 
many others before and since. 

It illustrates one of the strong points in the man’s 
career that he bowed to the inevitable on that occa- 
sion with good grace, and then, with great skill and in- 
genuity, turned the opportunity to his advantage in a 
wholly different way. He accepted the decision that a 
holding company should be formed, namely the North- 
ern Securities Company, tc have control of both North- 
ern Pacific and Great Northern. The Securities Co., 
however, was at the instance of the General Govern- 





ment declared an illegal combination and had to be 
dissolved. At the liquidation of its holdings, Mr. 
Harriman found that, instead of getting back the 
Northern Pacific shares which he had put into the com- 
bination, he was to have part Northern Pa ific stock 
and part Great Northern stock. The latter he did not 
care for at all, but under the Supreme Court.decision 
he had to take his pro rata of it the same as other 
shareholders. Still undaunted, Mr. Harriman put 
his holdings to a use entirely different from that origi- 
nally intended. He disposed of them in the market 
from time to time and with the proceeds acquired in- 
vestments in other properties. All the large stock 
purchases made since that time grew out of this 
original Northern Pacific transaction. As fast as the 
Union Pacific disposed of its holdings of Great North- 
ern and Northern Pacific shares, new acquisitions were 
made. In this way the Baltimore & Ohio shares were 
acquired, the New York Central, the Illinois Central, 
&c., the operation assuming a steadily widening scope. 
The investments, too, proved a great pecuniary suc- 
cess, and large profits accrued to the Union Pacific 
from the same. Out of the 10% per annum dividends 
paid on Union Pacific shares, 4% comes from the in- 
come derived from the company’s investments. 

How far the process might have been carried had 
Mr. Harriman lived is matter for conjecture. It is 
quite conceivable that he sought control of New York 
Central with the view to getting a complete com- 
bination of roads running from the Atlantic to the Pa- 
cific. It may be. claimed, indeed, that before his 
death he succeeded in getting a system of lines running 
from ocean to ocean, for he recently turned over to the 
Illinois Central control of the Central of Georgia, and 
this latter, as is known, has its Eastern terminus at 
Savannah, Ga. It is quite generally assumed that 
Mr. Harriman did not become much of a railroad man 
until the last ten or twelve years—that previously his 
energies were devoted chiefly to the brokerage business. 
This is an erroneous assumption. Fully twenty-five 
years ago Mr. Harriman had an active part in Illinois 
Central affairs; so much so that a prominent railroad 
man, now the head of another large system, severed 
his connection with the Illinois Central because he 
could not agree with Mr. Harriman and would not 
yield to him. When Mr. Harriman once took an in- 
terest in a matter, his active personality dominated 
everything connected with the same. This, no doubt, 
is the secret of his clash with Mr. Stuyvesant Fish. 
By degrees Mr. Harriman dominated Illinois Central 
affairs more and more, and finally differences as to the 
policy to be pursued in the management of the prop- 
erty brought on a conflict between the two men which 
eventuated in the defeat of Mr. Fish. 

As is well known, in more recent years Mr. Harri- 
man also had the hostility of the Government to con- 
tend with. And this constitutes one of the deplorable 
episodes in our national history. Mr. Roosevelt and 
Mr. Harriman had previously been close friends, but 
now all the powers of the National Government were 
employed in the endeavor to crush Mr. Harriman and 
hold him up to public opprobrium. The Inter-State 
Commerce Commission began to probe into the affairs 
of the Harriman roads, and the legal department of 
the Government also set its machinery in motion 
against him. Mr. Harriman met these assaults with 
the same energy that he carried into all his work, 
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but the course of the Government shattered his health, 
and he did not have enough reserve force left to enable 
him to regain it. 

It may be said that he triumphed even against the 
Government, inasmuch as the Government was unable 
to bring up anything that reflected on him. An at- 
tempt was made to have it appear that in his reorgan- 
ization of the Chicago & Alton he had been engaged in 
some nefarious practices. In our view nothing in 
any degree discreditable, either to him or the other 
members of the syndicate jointly interested with him, 
was uncovered in that investigation. The fact seems 
to be that every one made money out of that readjust- 
ment, both insiders and outsiders, and the public 
got lower rates and better service. Indeed, it may 
be truthfully said with respect to Mr. Harriman that 
in his whole life work—in all the various undertakings 
and enterprises with which he was connected—he was 
never a wrecker. He always sought to build up, never 
to destroy. He devoted himself chiefly to restoring 
moribund properties to life and making them fulfill 
their functions. In this way he was able to acquire 
much money for himself, but he also made money for 
others. It has been declared that no one ever lost 
anything by investing in Mr. Harriman’s undertakings. 
Most important of all, through his reconstructive pro- 
cesses he helped to advance the welfare of the whole 
community. 








THE NORTH POLE. 

Nothing l«ss probable could have been imagined 
three weeks ago than a dispute between two rival 
explorers as to which had got to the North Pole first, 
and as to whether one or the other had actually got 
there at all. That the North Pole would be reached 
by some explorer in the comparatively near future, 
had been long assumed as a natural sequel to the 
successive expeditions during the last few years, each 
of which had pushed the ultimate limit of exploration 
to a degree of northern latitude never previously 
approached. The experience of each expedition 
contributed something more to the science of Arctic 
transportation, of conserving human energy in the 
Arctic cold, and of maintaining adequate supplies. 

So long as this series of experiments continued at 
the hands of competent explorers, the reaching of the 
Pole was an inevitable and presumably not a far 
distant event. That the search for the Pole has 
been, as some of the newspapers have lately put it, a 
chapter of exploration extending over the past three 
hundred years, is not a strictly accurate statement. 
It is true that expeditions into the Arctic began ener- 
getically in the seventeenth century. At that time, 
however, they represented, not the desire of naviga- 
tors to reach the Pole, but continued search for ‘‘the 
Northwest passage,”’ whereby trade might be carried 
from Europe to the Far East—a quest which, as 
‘Mr. John Fisk has shown in his ‘‘Discovery of America” 
was set on foot by the blockading of the caravan route 
from Southeastern Europe to the Indies, and which 
was, indeed, an immediate cause for the accident of 
Columbus’s great discovery. But during the last 
half century, at any rate, it may be said that the 
governing motive among Arctic explorers hasbeen the 
ambition to achieve what no other explorer had 
achieved before, and to win a name in scientific and 
geographical history by reaching this mysterious 
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upper end of the earth’s imaginary axis, and there 
taking observations such as would contribute to 
scientific knowledge. As to just how great would be 
the practical value of such added knowledge, that was 
a doubtful question. Perhaps it is safe to say that 
the motive superseding all was that of achieving the 
unachieved. 

A month ago most people at all conversant with the 
subject were aware that Commander Peary had been 
somewhat more than a year in the Arctic regions, and 
that it was nearly time for the world to hear from 
him. That another explorer was engaged in the same 
quest was known to very few, and it is doubtful if even 
those who knew it had considered the expedition 
seriously. This was one main reason why the dispatch 
from the Shetland Islands on Sept. 1 to the effect 
that an American, Dr. Frederick Cook, had reached 
the North Pole on April 21 1908 created throughout 
the world so profound a sensation. It was unexpected 
news, in a way that news of Peary’s having reached 
the Pole could not have been. In brief, Dr. Cook’s 
own story is that he left New York July 4 1907, hunted 
in the sub-Arctic regions during a month or two, 
then, in October 1907, first definitely made up his 
mind that he had a chance for what he called a ‘“‘dash 
to the North Pole.” Equipping his expedition partly 
with supplies from the ship that had brought him to 
his starting point, and partly through an outfit con- 
structed with the help of an Eskimo settlement, he left - 
his only white companion at Etah, Greenland, on 
March 3 1908, was last heard from on March 17 of the 
same year, and a month later, having, according to 
his narrative, made the unusual speed of twenty miles 
a day, reached the North Pole. Returning, he moved 
forward until July 1908, after which date, he tells us, 
he was forced by stress of weather to take refuge in 
an underground Arctic cave, where he remained 
until Feb. 18 of the present year, resuming then his 
voyage towards civilization. 

The reception of this remarkable story was some- 
thing probably unprecedented in the history of ex- 
plorations. The first impulse unquestionably was to 
accept it unquestioningly, and with great enthusiasm. 
Dr. Cook was not a novice in exploration. He had 
served as surgeon in Peary’s expedition of 1891, had 
equipped a curious, and unfortunately ill-managed, 
expedition of his own to Greenland in 1894, had 
traveled with the Belgian Antarctic expedition in 
1897, and in 1906 claimed to have ascended the 
supposedly unattainable summit of Mount McKinley in 
Alaska. Not until two or three days of discussion of 
his claim for discovery of the Pole was it recalled that 
Dr. Cook’s achievement at Mount McKinley had been 
questioned by scientists and challenged by one of his 
own previous associates. At first the only form 
which doubt over his polar narrative assumed was in 
a cautious reservation of opinion until proofs should 
be submitted. 

One or two well-known explorers—Admiral Melville 
of the United States and Admiral Nares of England— 
at once expressed incredulity. But it was not then 
reflected in the attitude of the public at large. Dr. 
Cook was greeted on his arrival at Copenhagen with 
unbounded enthusiasm. He was reeeived by the 
royal family, appointed honorary professor of Copen- 
hagen University, decorated by the king, and asked 
to address the learned societies. What caused at that 
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time the slow spread of popular doubt was the failure 
of Dr. Cook to produce his astronomical and topical 
data in such form as would convince the scientific 
world. He in fact produced nothing but his simple 
affirmation and apparently some memoranda which 
were not of themselves conclusive. His more import- 
ant papers he declared to be in other hands on their 
way to the United States—a certainly rather singular 
disposition of such documents under such conditions. 

Following on the increasing skepticism of at least 
a part of the general public, came the astonishing 
news last Monday that Commander Peary, who 
had left New York on his own polar expedition July 6 
1908, and who had struck out from his winter quarters 
for the Pole on the 15th of last February, had himself 
reached the Pole on April 6, and, returning, had arrived 
within cable communication at the beginning of the 
present week. This highly sentational development 
was promptly followed by a personal dispatch from 
Peary, warning his friends in the scientific world “not 
to take Dr. Cook too seriously,’’ and intimating that 
Peary himself had proofs at hand that Cook had 
never left solid land for the Polar Sea, and that his 
discovery of the Pole was purely imaginary. 

In this extraordinary shape the controversy rests 
at the present moment. That Peary’s challenge to 
the claim of Dr. Cook should have caused an over- 
whelming revulsion of opinion, on the part even of 
those who had up to that time accepted Dr. Cook’s 
narrative, was inevitable. It now remains for the 
authentic data of each claimant for the honor to be 
examined by competent authorities. The United 
States Coast and Geodetic Survey, which will of neces- 
sity inspect the records of Peary’s expedition, which 
was largely organized under the auspices of that 
bureaus, has volunteered to do the same for Dr. Cook; 
in addition, there remain such important organizations 
as the Royal British Geographical Society, whose ver- 
dict would be final. In advance of such detailed 
examination, it may be worth while to review exactly 
what are the grounds for popular mistrust of Dr. 
Cook’s account, irrespective of Mr. Peary’s attitude. 

Briefly summed up, they are, first, the absence of 
authentic records in the hands of the explorer himself; 
his singular conduct in having, according to his own 
story. sent these supremely important documents by 
another hand from Greenland to America; the dis- 
appointing vagueness of his public speech at Copen- 
hagen; the challenge to the authenticity of his Mount 
McKinley exploit; the surprising novelty of the notion 
that six months could be spent in an Arctic cave, and 
the difficulty under any other theory of explaining 
why, having reached the Pole in so short a time, it 
should have taken a year and a half for his return to 
civilization—this notwithstanding the natural eager- 
ness of an explorer to make known to the world so 
sensational a discovery. 
at least emphasized by a not wholly unreasonable 
surprise and incredulity over the story—altogether 
new in Arctic narratives—that Cook and his Eskimos 
maintained life in the long winter quarters after their 
discovery, when supplies were naturally used up, 
through killing game in the frozen North with knife, 
lance, lasso and bow and arrow. In the first stages 
of the controversy, the remarkable fact that the 
achievement had necessitated traveling at the rate 
of twenty miles per day over Arctic ice had held 


These considerations were 








an important place as an argument against the story; 
but it must now be admitted that this achievement, 
of itself, is far from incredible, since Peary’s subse- 
quent story of his own achievement records his passage 
at a similar and even swifter pace over the same 
Polar Sea. 

Beyond these considerations, which we have thus 
briefly summarized, it is useless now to go. Com- 
mander Peary’s story of his own achievement is, for 
obvious reasons—chiefly his long and well-earned 
distinction as a_ scientist and navigator—received 
without doubt or challenge. As to the possible motive 
for an imaginary story of the polar discovery, that 
‘an be only pictured according as each man looks at 
the possibilities of the case. There have been such 
things in the history of e ploration, but in no case 
have they failed of eventual and usually speedy 
exposure. On the other hand, it is but fair to say 
that on more than one occasion stories brought home 
by explorers have been challenged and ridiculed by the 
scientific world, only to have the truth turn out 
exactly as the explorers had declared it. Paul Du 
Chaillu’s gorilla, and Henry M. Stanley’s African pig- 
mies, are celebrated instances in point. 
was dismissed at the time as the product of a pictur- 
esque imagination; each was confirmed to the full by 
discoveries of subsequent explorers. It remains to be 
seen in which of these two categories Dr. Cook’s 
extraordinary narrative will fall. 

As to whether absolute and final proofs, not open to 
suspicion of having been concocted by an unscrupulous 
but well-posted scientist and geographer, could be 
submitted by a discoverer of the Pole, even assuming 
his story to be genuine, on that question scientific 
opinion seems to differ. The burying of a metal cylin- 
der at the Pole, with the records of the trip wrapped 
up in it,can contribute nothing to the verification of 
Dr. Cook’s narrative; for, by his own account, the 
cylinder was planted in a floating and shifting sea 
of ice. Much may be looked for in a comparison under 
scientific eyes of the two narratives of Cook and 
Peary; more, perhaps, in the extent to which the 
detailed story, when it is finally given out by Dr. 
Cook, will harmonize with itself and with the knowl- 
edge which science already possesses. If this is not 
conclusive, it is possible that a perpetual controversy 
has been opened, such as would forever divide the 
scientists and the public into two opposing parties, and 
which would far surpass, in energy and acrimony, even 
the once famous dispute as to who was the original dis- 
coverer of the American continent. 


Each story 








THE CHICAGO MILWAUKEE & ST. PAUL 
REPORT. 

The Chicago Milwaukee & St. Paul Railway Co. is 
the first of the larger Western railway systems to fur- 
nish its printed report for the fiscal year ending June 30 
1909. Doubtless, too, there is more interest attach- 
ing to the results for this property than to those of 
any of the other big combinations of roads in the 
Western half of the country. The building of its Pa- . 
cific Coast extension means a transformation in more 
senses than one. ‘The change in a geographical sense 
will be readily recognized, for with the completion of 
this extension the St. Paul becomes a full-fledged 
transcontinental system, extending from. Chicago, 


Milwaukee and upper lake points to the Pacific Coast 
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at Seattle and Tacoma. Previously, while comprising 
7,500 miles of road and gridironing some of the most 
important States west of Chicago, its operations were in 
great measure restricted within local territory, the far- 
thermost point of the system from Chicago and Milwau- 
kee being the Black Hills in Southwestern South Dakota. 

In carrying the confines of the system to the Pa- 
cific Coast, by the building of an extension of about 
1,500 miles from the Missouri River to Seattle, it is 
obvious that not only is the contour of the system 
changed, but important modifications are likely in 
the character and composition of the traffic. The 
extension runs on the whole through a good territory, 
and will drain and develop large areas previously more 
or less remote from railroad facilities. It hence seems 
likely that the new line will in course of time build up 
an important traffic for itself, while adding to the 
traffic of the parent system. This conclusion appears 
all the more reasonable when it is considered that the 
Pacific Coast extension is not intended by any means 
to be all main line. Rather curiously, though the 
St. Paul has been financing the Pacific extension, the 
St. Paul report has never contained a very extensive 
amount of information concerning the same. But the 
present report does say that ‘“‘about 520 miles of branch 
lines are being constructed by the Chicago Milwaukee & 
Puget Sound Railway Co. ‘‘(the corporate name of the 
company owning the Pacific lines) ,” of which 160 miles 
are in the State of South Dakota, 120 miles in the State 
of North Dakota, 70 miles in the State of Idaho and 
170 miles in the State of Washington.’”’ Thus the line 
is to be fed by branches intended to open up local 
territory and develop the traffic of the main stem. 
The report also notes that, since the date of the pre- 
vious report, the corporate title of the Chicago Mil- 
waukee & St. Paul Railway Co. of Washington has 
been changed to the Chicago Milwaukee & Puget 
Sound Ry., and that the last-named company, through 
the acquisition of the railroad, property and franchises 
of the Chicago Milwaukee & St. Paul Railway com- 
panies of South Dakota, Idaho and Montana—which 
companies were constructing the line from the Missouri 
River to the Washington State line—and the Montana 
Railroad Co., controls the whole of the mileage em- 
braced in the Pacific extension. 

There is another aspect in which a change will be 
wrought through the St. Paul’s connection with the 
Pacific Coast extension. In this we have reference 
to the bearing which the enterprise will have 
upon the company’s finances and the income yield 
of St. Paul’s stock. We have already stated that the 
St. Paul itself has completely financed the undertak- 
ing. This it did by the sale to shareholders in Decem- 
ber 1906 of about $100,000,000 of new St. Paul stock. 
The subscription payments for the new stock extended 
over a period covering more than two years, the final 
installment not having matured until March 1909: At 
the latter date the whole of the new stock became 
paid for, to amount of $66,298,500 of preferred and 
$32,970,300 of common, and therefore this new stock 
is now outstanding, and the St. Paul will be obliged to 
pay dividends on the same—in fact, the dividend this 
month was on the enlarged amount of stock. This 
will add (as the company is paying 7% dividends on 
both classes of shares) nearly $7,000,000 to the annual 
dividend requirements of the company. The report 
states, as explaining what the proceeds of the new stock 





were used for, that $99,492,800 of new stock was issued 
for the acquisition of the securities of the Chicago Mil- 
waukee & Puget Sound Ry. 

It would be difficult to venture even an estimate 
of what the Pacific extension can contribute to its 
own support and what it can contribute to the support 
of the parent company, through the return which the 
latter may be able to obtain on the securities it holds 
of the Pacific Coast lines. The present report is neces- 
sarily limited to the operations and results of the par- 
ent system—that is, the system as it has existed in- 
dependently of the Coast extension. We are told that 
track-laying on the line from the Missouri River to 
Tacoma and Seattle was completed May 14 1909, and 
the line was opened for the transportation of freight 
July 11909. It is also stated that during August the 
facilities for a local passenger traffic would be extended 
to cover the entire extension. It accordingly appears 
that the extension will become a revenue producer al- 
most immediately. 

The results in the report,as already stated, relate 
wholly to the old system. From these we are able to 
see how far the St. Paul can be depended upon to earn 
a return on the new stock independent of any contri- 
bution of traffic or income from the extension. We 
shall presently discuss the figures of earnings and ex- 
penses for the twelve months, but at this point wish 
to note simply that over and above its fixed charges 
and 7% dividends on the old amount of stock out- 
standing, the St. Paul, on its operations for the late 
fiscal year had a surplus of $3,796,586. Assuming no 
increase in 1909-10, the company on its own opera- 
tions would have available this 334 million dollars 
towards meeting the $7,000,000 required to pay the 
7% dividends on its $100,000,000 (roughly) of new 
stock. As a matter of fact, with a further develop- 
ment of industrial activity in the United States, and 
with an exceptionally fine agricultural yield in Minne- 
sota and the two Dakotas, the St. Paul in the current 
or new fiscal year ought to have a much larger availa- 
ble net income than it had during the late year, en- 
tirely apart from the aid it may get from the Pacific 
Coast extension. 

The report shows earnings result just about as ex- 
pected. By this we mean that there is improvement 
over the year preceding, but that the gains fall short 
of equaling the losses sustained in the previous year. 
Exact comparisons with the figures prior to July 1 
1907 are not possible, owing to the changes in classifi- 
cation of both earnings and expenses enforced by the 
Inter-State Commerce Commission, but in a general 
way the statement we have made is correct. As com- 
pared with the twelve months preceding, gross earn- 
ings have increased $2,964,843, while expenses have 
been augmented by $1,567,870, leaving $1,396,973 
gain in net. Of the addition to expenses, only $417,- 
921 was in cost of conducting transportation, showing 
due efficiency in operation in face of the increase in 
traffic. The number of tons of revenue freight carried 
was increased from 26,189,853 tons to 27,499,704 tons, 
and the number one mile from 4,980,486,243 tons to 
5,051,527,001. The number of passengers carried 


rose from 14,234,127 to 15,261,551, and the number 
carried one mile from 619,468,248 to 674,072,186. 
Thus, the gain in traffic was very substantial. 

As far as the freight traffic is concerned, the gain 
did not amount to a recovery of the previous year’s 
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losses, but the gain in the passenger traffic indicates a 
further expansion in that branch of the company’s 
business, since in the previous year there had been 
no loss in the passengei movement, but actually a gain. 
It is to be noted, however, that there was a further 
decline during the year in the average rate realized, 
this average having dropped from 2.202 cents per 
passenger per mile in 1906-07 to 1.918 cents in 1907-08, 
and now for 1908-09 having got down to 1.895 cents. 
This shrinkage in the average passenger rate must be 
ascribed, we presume, to the action of the various 
States in forcing lower passenger rates. In the freight 
traffic there was a slight rise in the average after a big 
decline in the previous year. In other words, the 
average per ton per mile was 8.382 mills, against only 
8.117 mills in 1907-08 and 8.557 mills in 1906-07. In 
the previous year we had noted a decrease in certain 
items of traffic wholly disconnected with business de- 
pression, such, for instance, as a shrinkage in the agri- 
cultural tonnage, which declined from 6,470,915 tons 
to 5,640,370 tons. In the late year there was a re- 
covery, but only to 5,868,017 tons. With better 
crops this season, the 1909-10 agricultural tonnage 
ought to get back again to the old figure. 

The balance sheet shows some very important 
changes for the twelve months. These are mainly 
connected with the completion of the payments for 
the new stock, common and preferred, of the St. Paul, 
and the acquisition of the securities of the Chicago Mil- 
waukee & Puget Sound Ry. with the proceeds of the 
new issue. The total amount of stock issued was in- 
creased from $133,354,300 to $232,623,100. Of the 
total stock issued, the company held $745,200 in its 
own treasury June 30 1909, against $270,800 June 30 
1908. The funded debt was increased during the year 
by $19,227,000 of general mortgage bonds issued, 
and was decreased $1,313,000 by underlying bonds 
retired and canceled. The whole amount, however, 
of the $19,227,000 of general mortgage bonds issued 
was added to the amount of bénds held by the com- 
pany in its own treasury, raising the total so held to 
$27,828,000. The item of bonds and stocks of other 
companies held was increased during the twelve months 
from $20,020,423 to $105,470,166. In this change 
and in the disappearance of the large item of $61,060,- 
369 bills receivable, doubtless we see reflected the 
operations connected with the acquisition of the se- 
curities of the Chicago Milwaukee & Puget Sound Ry. 
On the other hand, the increase in the item of advances 
to other companies from $2,554,355 to $20,232,355 
would seem to indicate that the Pacific Coast under- 
taking is still largely indebted to theSt. Paul Company. 

Cash on hand has been further drawn down, and 
June 30 1909 was only $1,869,470, against $8,393,550 
June 30 1908 and $18,786,945 June 30 1907. This 
decrease of cash is of little consequence in view of the 
large advances in connection with the Pacific Exten- 
sion and the fact that the company has $27,828,000 
of its own bonds in its treasury. Furthermore, since 
the close of the fiscal year the St. Paul has created an 
issue of 4% debentures, no mention of which is made 
in the report. The credit of $1,532,055 to the re- 
newal and improvement fund existing on June 30 
1908, and represented by cash on deposit with the 
United States Trust Co. of this city and the Union 
Trust Co., has disappeared. On the other hand, 


whereas on June 30 1908 the accounts showed only 
$1,532,055 unexpended of the Renewal and Improve- 
ment Fund, the statement for June 30 1909 shows an 
unexpended balance of no less than $5,807,199. 


This 





at first sight appears inexplicable, as the only addition 
to the fund has been a slight credit of interest, raising 
the total of the fund from $12,522,762 to $12,528,225. 
The report does not venture any explanation, but on 
examination of the detailed statement it appears that 
$4,650,996 previously charged against the Renewal 
and Improvement Fund has now been transferred to 
capital account, and three other small items, aggre- 
gating $188,849,-for change of line, have also been so 
transferred. Per the contrary, some other items not 
previously charged to the fund have now been en- 
tered against the same. Among these may be men- 
tioned $115,631 for additional weight of rails and 
$83 ,446 for additional ties. 








There are no new features in the returns of railroad 
gross earnings. The character of the exhibits is much 
the same as it has been through the other months of 
the year. By this we mean that earnings are very 
much better than at the period of intense business 
depression last year, but have not yet got back to the 
full figures attained two years ago. Our compilation 
to-day covers the roads which have thus far furnished 
early returns for the month of August, comprising 
altogether 78,484 miles of line. These roads show a 
gain of $6,102,600, or 11.77%, over the small totals 
for the same roads in August 1908. A year ago our 
August statement covered 82,513 miles of road and 
showed a decrease of $10,691,980, or 15.20%. This 
contrast furnishes a general idea of the relations be- 
tween last year’s losses and this year’s gains. 

In the present improvement the controlling feature, 
of course, is the revival of trade activity, which with 
the completion of tariff legislation has been gaining 
new momentum. In the West there was also an ad- 
vantage from a larger grain movement; but, on the 
other hand, in the South the roads had to contend 
with a smaller cotton movement, though it is proper 
to say that the crop movement in August never reaches 
very large proportions, owing to the fact that the 
marketing of the old crop has been completed, while 
it is too early to get much cotton from the new crop. 
The present year the receipts of cotton at the Southern 
ports for the month reached 100,747 bales, against 
184,504 bales in August 1908, but as against 71,325 
bales in August 1907. The shipments overland were 
17,258 bales, against 25,676 bales and 20,375 bales 
respectively. 

As regards the Western grain movement, speaking 
of it collectively, the receipts of wheat, corn and oats 
were all heavier than last year, these increases, how- 
ever, being offset to an extent by smaller deliveries of 
barley and rye. Altogether the receipts of the five 
cereals for the four weeks ending Aug. 28 this year 
were 58 ,638 ,435 bushels, against 54,010,246 bushels in 
the four weeks of last year. Below we show the de- 
tails of the Western grain movement in our usual 
form. 


WESTERN FLOUR AND GRAIN RECEIPTS. 
Four weeks 


ending Flour. Wheat. Corn. Oais. Barley. Rye. 
Aug. 28. (bbls .) (bush.) (bush.) (bush.) (bush.) (bush.) 

Chicago— 

1909. Runes 728,128 6,447,268 6,025,600 12,206,450 372,000 103,500 

Jae 672,606 5,190,339 6,027,640 7,695,103 810,500 141,145 
Milwaukee— 

1906... ... 215,600 770,000 331,900 490,500 387,400 37,000 

1908..... 198,825 1,146,000 171,000 1,134,000 1,137,200 63,000 
Si. Louis— 

1909__.-- 274,810 5,019,462 1,983,890 2,632,420 10,400 26,063 

1908....< 243,785 2,638,877 1,238,545 2,522,075 45,100 32,774 
Toledo— 

Titans senwmese 1,110,000 219,900 1,137,800 48,500 

Ri cabe) snsneun 704,990 278,500 Ds on cake 79.000 
Detroti— 

ee 22,786 265,853 167,269 SS i citaneie: Nesom 

1908_-_.-- 23,400 236,273 208,689 Se: cimeae 4 Madeds 
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Flour. Wheat. Corn. Oats. Barley. Rye. 

Cleveland— (bbis .) (bush.) (bush.) (bush.) (bush.) (bush.) 

i. eos 4,310 123,658 229,775 1,444,741 meee isn 

1908... 6,373 584,822 134,223 eR witiaiw bac De oe 
Peoria— 

1909 - 165,200 430,475 880,994 1,496,223 24,000 13,000 

1908 _. 70,050 343,000 1,283,700 945,300 26,000 25,000 
Duluih— 

es eee 288,500 259,762 232,299 82,558 151,242 65,057 

a ee 341,000 Tee > wkihnanee 99,416 422,705 95,692 
Minneapolis — 

BeeeGsGs. * ses duwe 3,459,730 391,770 549,750 832,000 130,240 

tens T ottenee 4,431,730 152,950 758,110 1,644,680 133,542 
Kansas City— 

Sere. ers: CCl. 250. 6,102,600 1,070,400 pe Ee erent! 

RU Sia Ala Sano w 6,637,050 627,000 G64,700 © nauk SS SMRer + 
Total of ail— 

| ae 1,699,334 23,988,808 11,533,797 20,911,928 1,780,542 423,360 

er 1,556,039 22,890,186 10,122,247 16,338,475 4,089,185 570,153 


It is almost needless to say that prior to last year 
railroad earnings had shown almost uninterrupted 


gains year by year back to 1896. 


Proof of the fact 


is furnished in the following summary of the yearly 




















totals. 
Se co ee { i 
Mileage. | Gross Earnings. *| 
August. . ~ |  Inerease (4-) 
Year Year In- Year Year } or 
Given. | Preced.\crease. Given. Preceding. Decrease (—). 
Year. Roads{ Miles. | Miles. % $ s $ 1 % 
1896 ___| 120 | 89,991} 89,255] 0.82 | 38,801,525) 40,010,144) —1,208,619) 3.02 
1897 ___| 118 } 93,108] 91,625} 1.62 | 43,190,342) 38,526,399 + 4,663,943) 12.62 
1898 ___} 121 } 94,185} 93,792) 0.42 | 46,632,848) 44,446,940) +2,185,908) 4.92 
1899 ___| 112 } 95,798} 94,771) 1.08 | 54,751,100) 48,325,106) +6,425,994/13.29 
1900 ___| 105 | 96,376] 93,157] 3.45 | 57,143,176) 53,731,004; +3,412,172) 6.35 
1901 __.} 96 } 99,951) 97,750} 2.25 | 65,155,714) 57,439,471) +7,716,243/13.43 
1902 ___| 76 } 90,102} 88,620} 1.67 | 58,887,908) 56,213,712} + 2,674,196) 4.75 
1903 ___| 76 } 98,126} 96,047] 2.16 | 72,505,067) 66,411,069) +6,093,998) 9.17 
1904 ___} 67 } 83,160} 81,248] 2.35 | 59,445,529) 57,494,231) +1,951,298! 3.39 
1905 ___| 56 } 81,055} 79,192] 2.26 | 58,859,481; 55,955,430) +2,904,051; 5.19 
1906 ___| 68 ] 92,788} 90,455) 2.58 | 79,344,748) 70,099,249) +9,245,499 13.19 
1907 ___| 67 | 93,683} 92,898) 0.84 | 86,377,190, 79,029,051) +7,348,139, 9.30 
1908 _._; 52 { 82,513} 81,261] 1.54 | 59,649,837) 70,341,817|—10,691,980'15.20 
1909 ___| 49 | 78,484] 77,217} 1.65 57,953,811) 51,851,211 +6,102,600 11.77 
\ 
Jan.1to| Aug.} 31 | 
1896 ___| 116 | 88,742} 88,000} 0.83 | 287,248,002/272,696,995) + 14,551,007) 5.33 
1897 ___| 114 | 92,379} 90,896] 1.62 |298,238,929/291,932,827] +6,306,102; 2.16 
1898 ___| 121 | 94,185] 93,792] 0.42 |337,683,518|304,008,624| + 33,674,894)11.07 
1899 __.} 110 | 95,484) 94,457) 1.08 | 378,241,765/348,511,473) +29,730,292) 8.53 
1900 ___| 105 | 96,376} 93,157] 3.45 {417,335,014 '371,773,610| + 45,561,404 | 12.25 
1901 ___| 92 | 96.056} 93,855) 2.34 |417,198,174/376,726,858) +40,471,316/10.74 
1902 ___| 76 | 90,102! 88,620) 1.67 |429,366,197|397,306,062| +32,060,135| 8.07 
1903 ___| 76 } 98,126} 96,047; 2.16. |536,623,682)\475,299,340| +61,324,342/12.90 
1904..__| 67 | 83,160) 81,248) 2.35 419,174,339 | 423,955,840 —4,781,501; 1.12 
1905 ___| 55 | 80,798) 78,935) 2.26 | 421,764,129' 393,742,645) + 28,021,484) 7.12 
1906 ___| 66 | 92,507) 90,174] 2.59 |575,472,692|498,726,455| +-76,746,237/ 15.39 
1907 ___| 67 | 93,683] 92,898) 0.84 | 536,734,664/ 575,891,850) +60,842,814'10.57 
1908 __ 51 | 82,091] 80,891) 1.48 | 422,122,512)/507,168,353|—85,045,841/16.78 
1909} = 49 | 78,484) 77,217) 1.65 | 409,593 132|367,711,841 +41,881,291,11.40 

















Note.—Neither the earnings of the Mexican roads nor the mining operations of the 
anthracite coal roads are included in this table. 


In the case of the separate roads the record is a 
strikingly favorable one, qualified, however, as in the 
case of the general totals, by the circumstance that 
this year’s increases as a rule fall below last year’s de- 
creases. Thus the Great Northern this year has 
$958,830 gain, while last year the loss (on a somewhat 
different basis of comparison) was $1,383,980. The 
Canadian Pacific, however, has $898,000 increase now, 
as against only $756,177 decrease last year. The 
Southern Railway’s present gain of $443,342 com- 
pares with a loss last year of $892,518. In the fol- 
lowing we show all changes for the separate roads for 
amounts in excess of $30,000, whether increases or 
decreases. 

PRINCIPAL CHANGES IN GROSS EARNINGS IN AUGUST. 








Increases. | Increases. 
Great Northern (2)_____-- $958,830) Ala New Orl & T P (3)__ $72,643 
Canadian Pacific___.___-- 898,000|Chicago & Alton________- 68,537 
Missouri Pacific (2)_____-_- 701,000; Texas & Pacific_-_.-..._.-- 60,578 
Southern Railway---_-_ . 443,342| Canadian Northern-_-_----- 59,700 
Tilinois Central. -..=......-. 395,952 | Chicago Ind & Louisville_- 53,937 
Grand Trunk (4) __.__---- 395,631/ Atlanta Birm & Atlantic__ 49,431 
Louisville & Nashville__._. 332,921/} Kansas City Mex & Orient. 49,180 
Chesapeake & Ohio_--_--_-_- 32,106 | Central of Georgia-------- 4,8 
Denver & Rio Grande_-__--_- 299,400/ Colorado & Southern-_---- 39,512 
WEL 3 4b Seah osaaes o 216,850/ St Louis Southwestern -_- -__ 32,290 
Buffalo Rochester & Pitts. 197,764 
Minneap StP & SSM (2)_ 148,889 Representing 33 roads in 
Mobile & Ohio---.--_...-.-. 100,449 our compilation_--_-_- $6,103 ,422 
Yazoo & Mississippi Valley. 78,077 Decrease. 
Duluth South Shore & Atl_ 73,603 | Chicago Great Western___. $39,097 





Note.—Figures in parenthesis after name of road indicate number of lines 
or companies for which separate returns are given in our compilation. 
y These figures are for three weeks only. 


To complete our analysis, we add the following 
six-year comparisons of the earnings of leading roads 
arranged in groups: 

EARNINGS OF SOUTHWESTERN GROUP. 











August. 1909. | 1908. | 1907 1906. | 1905. 1904. 
Li 8 ee iit FS gid AS 
Colo & South’n*'r1 309 ,896|r1,269,884|r1,114,736| 1,107,345) 956,281 682,122 
Denv & Rio Gdjr2 /022/100|r1 ,722°700 r2/120,262|r1 /805.605, 1,690,261, 1,424,977 
Int & Gt North} 7591,000, 7580,000| 589,334) "614,210! 519,889, "451,264 
Mo Pac&CentBr| 4,609:000| 3,908,000| 4,670,229| 4,275;722 3,809:031, 4,091,946 
St Louis Southw| 7839/390| 7807100} 7937,405| 833/804 '718,876, 714,139 
Texas & Pacific'r1 132,480 rl ,071,902|r1,256.730| 1,119,350, 811,721, 898,887 








Wet 33. <3 | 


10,503,366, 9,359,586, 10,688,696 9,756,036, 8,506,059, 8,263,335 





}* For 1909, 1908, 1907, 1906 and 1905 includes all affiliated lines except Trinity 
&#Brazos Valley RR. For 1904 we have combined Colorado & Southern and Fort 
Worth & Denver City. 

r Figures are on the new basis of accounting prescribed by the Inter-State Com- 
merce Commission. 


| 





_— 


EARNINGS OF SOUTHERN GROUP. 


























August. 1909. 1908. | 1907. 1906. 1905. 1904 
s a . $ 

Alabama Gt So_| 7303,826) 7304,303) 7361,640 343,250 294,001 274,820 
Ala N O ow, 

NO&NE-. 7263 ,041 7212,044| 17269,676| 71235,671 191,346) 199,281 

Ala & Vicks 7130,944| 7113,380| 7128,414| 7116,907 84,529) 103,061 

Vicks Sh & P|} 7110,350) 7106,268) 7138,309! 7120,007 71,150) 108,925 
Atl B’ham &Atl) 17188,532 7139,101) 172,431 125,735 91,759} 78,815 
Cent of Georgia} 7857,100) 7812,300; 7965,871 949,512 827 ,82 725,992 
Ches & Ohio. --./72,625 ,010/72 ,292 ,904! 2,667,359 2,201,092} 1,967,281) 1,819,781 
CinNO&TP-_| 7659,952| 7666,688| 7766,221 700,072 665,407 26,126 
Louisv & Nashv/r3 ,982 ,667 |r3 ,699 ,746 74,426,453) 4,009,935 3,402,605) 3,157,920 
Mobile & Ohio. 7839,566| 7739,117| 7921,980 852,142 699 ,302 71,827 
Southern Ry - - .|74,474,395!74 ,031 ,053 74,923 ,571| 4,643,765] 4,258,535) 4,041,552 
Yazoo & Miss V} @715,725| 4@637,648) 796,802 674,775 456,437 581,546 

Tees iiwsks 15,151,108 13,754,552 |16,538,727 14,972,863)13,010,172\12,389,646 





a Includes some large items of income not previously included in monthly returns: 
r These figures are on the new basis of accounting prescribed by the Inter-State 


Commerce Commission. 


EARNINGS OF NORTHWESTERN AND 


NORTH PACIFIC GROUP. 

















August. 1909. 1908. | 1907. | 1906. 1905. 1904. 
hs 
$ $ | $ $ $ $ 
Canadian Pac.-| 7,152,090) 6,254,000) 7,010,177| 6,170,452! 4,796,734] 4,474,237 
Chic Gt West’n*| 7740,417| 7779,514, 7776,972| 7828,389| '714,364| ‘625,195 
Dul So Sh & Atl) 7308,376| 7234.73) 1333,139) 303,711| 285,221] 237,229 
Great Nor Syst_| 5,419,302|b4,460,472| 5,742,628) 4,999:099| 3,972'540| 3.637.391 
Iowa Central _- ,834| 7265,676| (|259,893) 256,207 31,638} '208,337 
Minn & St Louis} 7364,753| 71340,783| 1346,009| 347,939] 326,084) 253'845 
Minn StP &SSM| 1,066,837| 994,989] 1,021,935) 1,055,813} 916,308] 609.578 
Chicago Div.| 718,193] 641,152) °728,663| '677,168! 641,003} 602.094 
Total .....- 16,024,712 |13,971,359/16,219,416| 14,638,778) 11,883,802 10,648,406 








* Results are based on 111 miles less road beginning with 1905. 
b Actual figures of earnings are now used for comparison. 
r Figures are on new basis of accounting prescribed by the Inter-State Commerce 


Commission. 


EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP. 





























August. 1909. 1908. | 1907. 1906. 1905. 1904. 
| i i 
foe Rs ES $ $ $ 
Buff Roch & P_| 1835,714| 71637,950| 7768,646| 743,622) 806,567/ 735,216 
Chic Ind & L__| 7529,890| 71475.953| 7556,509| 557.419! 560,011) 510/525 
GrandTr ofCan} 
Gr Tr West-}/b3,879,409| 3,483,778] 4,097,888| 3,885,271] 3,497,905| 3,108,137 
Det GH &M) 
Illinois Central _|a5,058,571)a4,662,619|a5,280,578| 4,486,251| 4,015,835| 4,214,208 
Tol Peo & West| 7103/864| r102'091| °105,251| ‘105/176, '115'917| 121'177 
Tol St L & W..| 17330;248| 71321;450| 401,338! 406,985 387/801| 364/332 
Wabash._____- 72,593 .830|72,376.980| 2,602,303{ 2,505,541| 2,251'702| 2,480°785 
Total .....- [13,331,526 12,060,821 /|13,312,513|12,690,265|11,635,738 11,534,380 





a Embraces some large items of income not previously included in monthly returns. 
b Includes Canada Atlantic beginning with October 1904. 
7 Figures are on the new basis of accounting prescribed by the Inter-State Com- 


merce Commission. 


GROSS EARNINGS AND MILEAGE IN AUGUST. 





| 


























- — Gross Earnings. Mileage. 
ame of Road. 
| Inc. (+) or 
1909 ; 1908. Dec. (—). | 1909. | 1908. 
$ $ $ 
Alabama Great Southern_ 303.826! 304,303 —477 309 309 
Ala New Orl & Tex Pac— | 
New Orl & North East_ 263.041) 212,044 + 50,997 195 195 
Alabama & Vicksburg_ 130,944) 113,380 +17,564 142 142 
Vicks Shrev & Pac_-_-_- 110,350 106,268 +4,082 171 171 
Atlanta Birm’ham & Atl-_ 188,532) 139,101 +49,431 642 571 
Buffalo Roch & Pittsb__ 835,714) 637,95 +197,764 568 568 
Canadian Northern_-__-_-__ 807,100, 1747,400 +59,700) 3,224| 2,874 
Canadian Pacific________ 7,152.000) 6,254,000 +898,000;) 9,426) 9,230 
Central of Georgia__-___ 857,100, 12,300 +44,800| 1,916!) 1,916 
Chesapeake & Ohio-_-_-_-_-_- 2,625,010, 2,292,904 +332,106) 1,903) 1,894 
Chicago Great Westera._| "740,417, '770'814| —S0.007| sisi sis 
cago Grea estern__ J : —39, 
Chi Ind & Louisville_ 529,890! 475,953 +53 ,937 616 617 
Cine New Orl & Tex Pac- 658,952 666,688 . 336 336 
Colorado & Southern____| 1,309,396) 1,269,884 +39,512) 1,952| 1,951 
Denver & Rio Grande___| 2,022,100' 1,722,700} +299,400| 2,561) 2,546 
Detroit & Mackinac_____ 104,929) 98,901 +6,028| 348) 344 
— & Ironton seevaes ee 4 Be ph 438 486 
n | Netaaeph 2 eS 178 ,683 177,155 +1,5 300 300 
Duluth So Sh & Atl____- 308 ,376| 234,773 +73 ,603 593 592 
peg Et > | one oy 163,713, 146,622 +17,091 395 395 
a nk of Canada 
me Trunk Western | ene inital 3,483,778} +395,631) 4,528) 4,528 
et Gr Hav Ww. 
Canada Atlantic__-_-__! 
Great Northern_______- ) 
Leow me x! — Ldedkacetie | peepee 4,460,472; +958,830) 6,962) 6,643 
ontana Central_-_-_- 
Illinois Central____...._ 5,058,571) 4,662,619) +395,952| 4,551) 4,541 
International & Gt Nor... 301,000) 500.200 +3) O08 1.188 1.15 
owa A RE oe 4,834 * —10, | 
Kansas City Mex & Orient} y106,991|  y57,811 +49,180 656) 543 
Louisville & Nashville. __ 3,982,667) 3,649,746 +332,921 4,401) 4,365 
neral Range. __.._.... ¢ ’ , 
Minn & St Louis_______- 364,753) 340,783 +23,970| 1,027; 1,028 
Minn St Paul&SSM___-_| 1 ,066 837) 994,989 +71,848| 2,394; 2,309 
Me Poe eee --- | 718,193) 641,152 +77,041| 1,064) 1,023 
0 Pacific ron Mtn__ | 
- Age a orga rae ay Oy } 4,609,000; 3 ‘eaaee + Li tee 6.487) pet 
Mobile ie 8 a eis 839,566) 39,i1 +100, ,097) 1, 
Nevada-California-Oregon 44,623, 37,371 +7,252) 184, '164 
Rio Grande Southern____| 54,044) 52,571 +1,473 180; 180 
St Louis Southwestern_ -_| 839,390) 807,100 +32,290| 1,470, 1,470 
her 3 Railway. --._-- 4d One as babe fe $7 +408 ae8 bh bag 
exas Central_......._- |  wyd2, 58, —d,42 
Texas & Pacific________- 1,132,480) 1,071,902 +60,578; 1,885) 1,885 
Toledo Peoria & Western! 103 ,864) 102,091 +1,773 247 247 
Toledo St Louis & West__ 330,248) 321,450 +8,798 451 451 
pO Sh, RO eee 2,593,830) 2,376,980 +216,850;) 2,514) 2,514 
Yazoo & Miss Valley___. 715,725 637,648 +78,077, 1,371) 1,371 
Total (49 roads). _._-- 57,953 ,811/51,851,211| +6,102,600/78 ,484| 77,217 
Net increase (11.77%) - -- 
Mexican Roads (Not inclu! uded in to |tal) — 
Interoceanic of Mexico__- 524,443 513,916 +10,527 736 736 
Mexican International_-_- 584,223 594,913 —10,690 918 918 
imines: ----- vir0's77| ye8.031| ¢2°546| 263 268 
exican Southern. ----_-- y70, y68, ’ 
National Railways of Mex; 3,831,816) 3,743,810 +88 ,006| 5,274| 5,169 
we 














vaThese figures are for the first three weeks only in both years. 
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COTTON MOVEMENT AND CROP OF 1908-09. 


Our statement of the cotton crop of the United States for 
the year ending Sept. 1 1909 will be found below. It will 
be seen that the total crop this year reaches 13,828,846 bales, 
while the exports are 8,582,078 bales and the spinners’ 
takings are 5,411,729 bales, leaving a stock on hand at the 
close of the year of 185,787 bales. The whole movement 
for the twelve months is given in the following pages, with 
such suggestions and explanations as the peculiar features 
of the year appear to require. The first table indicates the 
stock at each port Sept. 1 1909 and 1908, the receipts at the 
ports for each of the past two years and the export movement 
for the past year (1908-09) in detail, and the totals for 
1907-08 and 1906-07. 





| Receipts for Year 
































Pp , nding— Exports jor Year Ending Sept. 1 1909. Stocks. 
‘orts of. 

Sept. 1 . 1 Great | Conti- \Sept. 1\Sept. 1 

1909. 1908. | Britain. | France. | nent. | Total. | 1909. | 1908. 
Texas. |3,974,563|2,777,7801,556,437| 424,366|1,364,344)3,345,147, 37,296 41,763 
Louisna |2,093,232/1/995,204| "928;571| 268;583| '760,318|1,957,472, 39,571) 26,840 
Georgia |1/843'520/1,740,768| 364,880, 91,227| 748.11611,204,223| 22°655| 21.758 
Alabam | '393:911) '340;1 93,780, 130,848, 82,335, '306,963 2,619) 4,969 
Florida_| 217;189| 177,277, 50,664 82:045| 56,778| 189.487) ____- 490 
So. Car_| 2137248) 204/313} 5,725) _..._. | 77,244) 82,969, 1,019 6,439 
No.Car.| 461,269] 576,661) 112.854| 8,731) 281,624) 403,209, '573) 4,545 
Virginia} 604/111} 511,151| 33,020, —.-...| _3,621| 36,641, 6,796, 3,174 
N. York} @19/181| @4,228| 189°914| 2,634) 2161659] 459/197) 69.471' 66.271 

ton.| a19,460| a15.831| 95,162) __.__. 2'000' 107,162} 3,210 3,662 

Baltim’e| a102.938| a82°078| 53.254) —7,537| 67.683| 128.474) 1,702, 1.733 
Phila __| 6,848; 9,803} 55,979} ..___- | 13°552; 69,531) 875) 1,143 
IEEE. ied cial. arernabes < aerecoE | y124'385| 129/555! __.-- es psa 
ee Se ee cee OR | g2'528| 82/528) ____- ae 
SEE  ceenesl (ttccce, aeenedl  connee | 79,520} 79,520) ...-.- | ----- 
Totals- | 
This yr_|9,949,470, ....-- 3,545,410)1,065,961'3,970,707/8,582,078 185,787, ----- 
Last yr_| _...-- 8,435,244|2,960,746| 891,4883,730,8447,583,078 ___. 182,787 
Prev. yr) .----- (9,735,167/3,789,643) 908,392/3,829,193'8,527,228 ..... 276,844 














a@ These figures are only the portion of the receipts at these ports which arrived 
by rail overland from Tennessee, &c. v Shipments by rail to Canada. 

The foregoing shows that the total receipts at the Atlantic 
end Gulf shipping ports this year have been 9,949,470 bales, 
against 8,435,244 bales last year and 9,735,167 bales in 
1906-07, and that the exports have been 8,582,078 bales, 
against 7,583,078 bales last season and 8,527,228 bales the 
previous season, Great Britain getting out of this crop 
3,545,410 bales. If now we add the shipments from Ten- 
nessee and elsewhere direct to manufacturers and Southern 
consumption, we have the following as the crop statement 
for the three years: 























Year ending September 1. 1908-09. | 1907-08. | 1906-07. 
Receipts at ports_..--..-..---.-- bales.| 9,949,470) 8,435,244) 9,735,167 
Shipments from Tennessee, &c., direct 

GD TO. hh Sh obb i coe db ewe ~~ dckds 1,305,852 912,190) 1,328,505 
TIL ctiin Ah Ahih tits chm os big hah unlekin dim aipiiss o 11,255,322! 9,347,434/11,063 ,672 
Manufactured South, not included above! 2,573,524! 2,234,395) 2,487,088 
Total Cotton Crop for the Year- -Bales- 18,825,846/11 581.839 13,550,760 





The result of these figures is a total crop of 13,828,846 
bales (weighing 7,115,746,869 pounds) for the year ending 
August 31 1909, against a crop of 11,581,829 bales (weighing 
5,907 ,070 ,895 pounds) for the year ending August 31 1908. 


NORTHERN AND SOUTHERN SPINNERS’ takings 
in 1908-09 have been as given below 





Total crop of the United States, as before stated_____-_ bales. 138,828,846 
Stock on hand commencement of year (Sept. 1 1908)— 
BE TIOTREEED. DGTE n nn ccnnnwecnccanse 72,809 
Bt Soutnerm Hors... 2.2. ec 109,978— 182,787 
At Northern interior markets_--._-__- 8,061— 190,848 
Total supply during the year ending Sept. 1 1909________ 14,019,694 


Of this supply there has been exported 
to foreign ports during the year_-_____ a8 ,457,693 
Less foreign cotton imported and Ameri- 
can cotton returned _b bales _ 
Sent to Canada direct from West_______ 


171 ,489—8 ,286,204 
124,385 
Burnt North and South.c____..-_____- 41 
Stock on hand end of year (Sept. 1 1909) — 
At Northern ports 75,258 
110,529— 185,787 


At Southern ports 
11,548— 8,607,965 


s . tan bad Od eee As a inp awe cca ceucue 5,411, 
Taken by Southern spinners (included in above total)________ 2'5 73524 
Total taken by Northern spinners.-_........-...---.-- _- 2,838,205 





a Not including Canada by rail. b Includes 1,012 bales of American 
cotton returned and 130,468 bales foreign, mainiy Egyptian, equaling 
170,477 bales of American weights. c Burnt includes not only what has 
been thus destroyed at the Northern and Southern outports, but also all 
burnt on Northern railroads and in Northern factories. 


These figures show that the total takings by spinners 
North and South during 1908-09 have reached 5,411,729 
bales, of which the Northern mills have taken 2,838,205 
bales and the Southern mills 2,573,524 bales. 

Distribution of the above three crops has been as follows: 

















1908-09. 1907-08. 1906-07. 
Takings for Consumption— Bales. Bales. Bales. 
DL 6 oct antiabeGwhien ee woe bbls 2,838,205 2,007,422 2,708,662 
IES & Ricans on. cine: tx ei oh ware taedbann we «tigi Webi eee 2,573,524 2,234,395 2,487,088 
Total takings for consumption....- 5,411,729 4,241,817 5,195,750 
Exports— 
Total, except Canada by rail._..--.--- 8,457,693 7,479,740 8,405,228 
To Canada Ry Pe edibicccsvddwadun 124,385 03,338 122,000 
Es ci cawekdveccekiscine 8,582,078 7,583,078 8,527,228 
oo eee er 41 1 540 
ER cn wcdencccdedsuee 13,993,848 11,824,896 13,723,518 
Deduct— 
Cotton imported, minus stock increase 165,002 243 ,067 172,758 
EE SEG nA nadwetddbiencdbenoes 13,828,846 11,581,829 13,550,760 


In the above are given the takings for consumption. The 


actual consumption for the same two years has been 
1908-09. 1907-08. 





Bales. Bales. 
Northern mills’ stocks Sept. 1....---.----- 197,603 325,669 
Ta DCG Ne. wat eine deen a oka Cee 5,411,729 4,241,817 
i on as sts ss ce el eee 5,609,332 4,567,486 
Consumption—North a__.----- ee ettt 2,135,488) 
South ___._._...2.5738,524)5,071,625 2,234,395) 4,369,883 
Northern Mills’ stock end of year__bales. 537,707 197,603 





a Takings and consumption include 1,012 bales American cotton returned 
and 170,477 bales foreign cotton (Egyptian, Peruvian, &c.) in 1908-09 and 
150 608 bales foreign and returned Anierican cotton in 1907-08. 

Consumption in the United States and Europe. 

UNITED STATES.—tThe season of 1908-09 in the cotton- 
manufacturing industry of the United States, while not as 
prosperous as 1905-06 and 1906-07, was, nevertheless, 
speaking broadly, a fairly favorable one, and certainly much 
more satisfactory than 1907-08, both as regards the volume 
of goods produced and the margin of profit secured. The 
season of 1907-08, as we stated a year ago, will long be 
remembered as a period of radically divergent conditions. 
It opened with machinery quite fully in operation, the output 
well engaged ahead, and the outlook for the future promising, 
but within a few months the whole aspect of affairs changed. 
The immediate effect of the October 1907 panic was not as 
severe as in many other lines of industry, but before the 
close of December lack of orders forced a resort to short 
time to prevent a redundant accumulation of stock. From 
that time on to the close of the season short time or complete 
stoppage for more or less extended periods was quite the 
rule throughout the country, although at imtervals price 
reductions stimulated demand to such an extent that strong 
hopes that the tide had turned were entertained. There was 
not, however, any noticeable improvement in trade up to 
the end of August, but the favorable crop situation at that 
time encouraged belief in a better inquiry for goods before 
the new season had far advanced. That view of the situa- 
tion proved to be correct and the wait for its realization was 
not long, for while curtailment of production continued 
during September at leading manufacturing centres like 
Fall River, October witnessed the beginning of the resump- 
tion of full working time, and since then operations have 
been along practically normal lines. It is thus seen that 
the season just closed was in direct contrast with the one 
that preceded it. 

As regards supplies of the raw material to meet consump- 
tive requirements at home and abroad ‘during 1908-09, it is 
to be said that at no time has there been any reason to 
doubt their amplitude. In fact, with the acreage the great- 
est on record and a fairly favorable growing season, the indi- 
cations have all along been for a yield sufficiently large to 
meet all consumptive demands and leave a surplus to further 
augment reserve supplies. But as evident as this has been 
to the unbiased or cotton wise, it has not deterred those 
interested in the speculative markets from attempting 
to inculcate belief in a short yield, and the reduction of 
supplies to an uncomfortably low basis. The Government’s 
erroneous acreage figures, which were made the basis of 
many crop estimates, were, of course, in a measure respon- 
sible for some of the small crop ideas circulated. But its 
estimate of 12,920,000 bales of 500 lbs. gross weight each 
promulgated in December was characterized as too high in 
some quarters and it required the final report of the Census 
Bureau, making the yield 13,587,306 bales of 500 lbs. gross 
each, to silence the pretended believers in an inadequate 
new supply of the staple, and convince the general public that 
the cotton crop of 1908-09 was practically of record propor- 
tions. 

The commercial crop of the United States for 1908-09, as 
our statistics show, turns out to be 13,828,846 bales, weighing 
7,115,746,869 lbs. gross. The largest crop heretofore raised 


in the country was 13,556,841 bales, or 6,996,731,233 Ibs. 
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gross, in 1904-05. It is seen, therefore, that the latest crop 
is by a small margin the greatest ever raised in the country. 
With a commercial crop of 13,828,846 bales, and visible 
stocks of 976,982 bales American cotton carried over at the 
close of August 1908, the available supply for the season 
just ended is seen to have been 14,805,828 bales. Of this 
aggregate consumers have absorbed 13,351,828 bales; that is 
to say, that amount has gone out of sight—being the actual 
consumption at home and abroad, the amount burnt or 
added to mill holdings. The visible supply of American 
cotton on Aug. 31 1909 was, therefore, approximately 
1,454,000 bales, or, with the exception of Aug. 31 1905, the 
greatest total ever carried forward from one season to an- 
other, and greatly exceeding most years. It is also well to 
remember that mill stocks of American cotton both in this 
country and abroad are moderately greater than a year 
ago, the policy in the northern portion of the United States 
having been to add to their reserve stock. Of cotton other 
than American the combined world’s visible stocks were 
at the close of August less than on the corresponding date in 
either of the three previous years, appreciably so as com- 
pared with 1907 and 1906. But the visible supply of all 
varieties of cotton at the close of 1908-09 was, with the 
exception of 1907 and 1905, the largest on record, and the 
decreases from those years were, on the whole, small. It 
thus happens that with another season of large consumption 
—in fact, the record—passed, there has been sufficient cotton 
raised to meet all requirements and leave a balance to fortify 
reserves against a time of actual need for it. 

And while the crop has been of record proportions, the 
planter has received a remunerative price for his product. 
Not so remunerative, of course, as in the two or three 
years preceding, but a price that would seem to have left 
him a fair margin of profit. This in itself is an encouraging 
feature of the situation, for it must be remembered that 
when the crop first began to come upon the market the 
country, and incidentally the cotton-manufacturing indus- 
try, had only in a measure emerged from the depressed 
situation into which it was plunged by the disturbances of 
the fall of 1907. Not only the state of trade at the beginning 
of the season militated against the value of the raw material, 
but the conviction of the users of it that the crop would be 
more than ample prevented any advance in prices. At no 
time, however, did middling uplands sell under 9.00 cents in 
the New York market, and shortly after the turn of the 
year, with the manufacturing industry well employed, an 
advance began that before its culmination carried quota- 
tions up to near the high values of the two preceding seasons. 
But what the planter may have missed in the matter of 
price for any specific grade was in part made up to him 
in the actual higher grade of the crop. All things con- 
sidered, therefore, the raiser of cotton would seem to have 
done well, complaints of non-cotton-growing cotton men 
to the contrary notwithstanding. Certainly the claims 
that at the season’s prices the growing of cotton was un- 
profitable seems clearly untenable. 

In the manufacturing branches of the cotton trade the 
season, on the whole, has been a fairly favorable one. Not 
as profitable as 1906-07 or 1905-06, but decidedly more 
satisfactory than 1907-08. As the season opened, curtailment 
was still in progress at Fall River and other important 
manufacturing centres, but arrangements were already being 
made to start up idle machinery, conditions seeming to 
warrant such a course, and before October had far advanced 
full time was quite general the country over. As regards 
the labor situation in the mills, it can in truth be said that 
never has there been less friction than in the season just 
closed. Absolute freedom from trouble is hardly to be 
expected, but nothing occurred in 1908-09 to which refer- 
ence is warranted. Under the working of the automatic 
wage scale at Fall River, a reduction of 8.44% was due to 
be made in November, the regular time of adjustment, the 
narrowing of the margin between cotton and cloth calling 
forit. And the operatives, living up to the agreement, were 
prepared to accept. But to the surprise of the Textile 
Council the manufacturers decided to abrogate their rights in 
the matter and continue the existing scale, stipulating, 
however, that their action was not to be taken as a precedent. 
Again, in the following May conditions as to margins war- 
ranted a reduction in wages, but that time to the extent 





of only 5% of the rate then in force, but the manufacturers, 
as on the former occasion, waived their privilege. This 
conciliatory and magnanimous attitude toward labor cannot 
be too highly commended and should have lasting effect. 
As of interest in this connection we append a compilation 
showing the course of wages at Fall River the past thirty- 
three years,omitting years in which no’ changes were made. 








Wage. eo a oa 

Yea per cut. Year. per cut.\| Year. per cut.| Year. 
Sere 19.00c. | 1888 .___- 19.00c. | 1899 __._J18.00c. | 1906 ----fi8. doe. 
REE lb cwbs 18.00c. | 1892 .___J19.63c. 119.80c. 21.78c+ 
lt 65026 21.00c. 21.00c. |1902 __._- 21.78c. | 1907 __..j21.78c. 
be seal a 18.50c. | 1893 ._._.18.00c. | 1903 _____19.80c. 23 .96Ce 
SE 6. men 16.50c. | 18904 ..... 16.00c. | 1904 __.__ 17.32¢.|} 1908 ___.)/23.96c 
1600 occ 18.15c. | 1895 -___. 18.00c. J17.32c. 19.66. 
118986 ..... 16.00c, |1905 ____|18.00c.|1909 .____- 19.66c. 





ote.—The recognized standard length of a 28-inch, 64x64, cut of print 
coat is 47 % yards, woven in an ordinary 32-inch loom or Iess. 


The current wage scale, it will be noted, while lower than 
that which ruled from May 1906 to May 1908, inclusive, is 
above the average compensation of earlier years. 

There is little to be said about conditions in the general 
cotton-goods market that is not in some way or other cov- 
ered elsewhere. The situation has, of course, been much 
more satisfactory than in the previous season, and, speaking 
broadly, favorable on the whole. Except for a few weeks 
at the beginning of the season, machinery has been quite 
fully employed, and the product well distributed on fairly 
satisfactory price bases, although there has not been that 
margin of profit secured that the seasons of 1906-07 and 
1905-06 afforded. A distinctly favorable development has 
been a marked revival of trade with China, the shipments 
in that direction having been on a large scale. A widening 
of our markets in South America and the West Indies is also 
to be noted. Moreover, our replies from manufacturers 
throughout the country express very hopeful views with re- 
gard to the future, a large business being anticipated the 
coming year. 

The printing cloth situation at Fall River (and, infer- 
entially, at Providence) reflected in great measure the move- 
ment in other branches of the cotton-goods trade. On Sept. 
1 1908 curtailment of production was still in progress, the 
stock of cloths in first hands was approximately one million 
pieces, and the market ruled quiet. Toward the close of 
the month, however, a better demand was in evidence, 
and during the first week of October trading was reported 
to have been the heaviest for any similar period for many 
months. Curtailment was practically a thing of the past, 
additional machinery having been started as required, and a 
complete return to full running time was believed to be not 
far off. A more or less active demand, at hardening values, 
continued through October and November, and near the 
close of the latter month a bid of 384 cents by Mr. M. C. D. 
Borden for such standards as were available on the spot or 
for delivery during the period from December to March, in- 
clusive, was a strengthening feature. Early in December 
the bid was raised to 3 7-16 cents, but aside from the pur- 
chases made under that bid, the sales were rather small. 
After the turn of the year trade improved somewhat, but 
turned quiet later, being adversely affected by tariff discus- 
sion. Production of the season, while somewhat below the 
normal in volume, was nevertheless much greater than in 
1907-08, and was quite well absorbed, the stock in first 
hands at the close being approximately 750,000 pieces, or 
250,000 pieces less than on Sept. 1 1908. Printing cloths 
ruled at 3 cents per yard for standard 64x64s at the opening 
of the season, were marked up to 3 cents on Oct. 21 and 
further advanced to 344 cents on Nov. 4. Coincident with 
Mr. Borden’s bid at that figure, the quotation rose to 3% 
cents on Nov. 24 and on Dec. 2 his offering of 3 7-16 cents 
became the official quotation. This last figure was the ruling 
price from that time on until May 26 1909, but in the ab- 
sence of active trading was largely nominal. On May 26 
Mr. Borden was again in the market, bidding 3% cents, 
but the offer was largely declined, and on June 8 the quota- 
tion was advanced to 3 7-16 cents, at which level the mar- 
ket ruled until July 15, when Mr. Borden offered 3 9-16 cents 
for standards. Even at that figure manufacturers were 
slow sellers, and a further advance in the bid to 3% cents 
a week later brought out only a moderate amount of goods. 
At that figure the market was firmly held to the close of the 
season, but the wide fluctuations in cotton were a deterrent 
to active trading. Still a fair volume of business was put 
through and mills are now well engaged ahead. 
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As we have already stated, a favorable development of 
the season of 1908-09 has been a notable incréase in the vol- 
ume of our export trade in cotton goods, the ostward move- 
ment in almost all directions exhibiting increases over 1907- 
08, and closely approximating, if not exeeding, the ship- 
ments of 1906-07. The gain, however, is largely due to a 
widening of our market with China, just as our previous losses 
were mainly if not wholly ascribable to the restricted out- 
let for our goods that country afforded. It is without doubt 
a fact that the abnormally heavy imports of cotton goods 
into China in 1904-05 and 1905-06 from both Europe and 
America were very greatly in excess of what any near-at- 
hand demand would call for, and resulted in a vast and um- 
wieldy accumulation of stocks. It follows, therefore, that 
until those stocks had in great measure been disposed of, no 
improvement in trade with that country could be expected. 
This would seem to have been substantiated by the decrease 
in shipments to China from Great Britain in the same years 
our movement fell off. By the same method of reasoning it 
would now appear that stocks have been reduced to a wieldy 
basis, as witness the increase in takings this year from both 
the United States and Great Britain. At the same time, 
our exports are not nearly so great as in the big years, and 
we could hardly wish them to be were they to produce a 
like effect. China in the fiscal year 1904-05 took from us 
475 million yards and in the next year 49814 millions, both 
of them totals far in excess of those for any earlier years. 
In 1906-07 the aggregate fell to 8614 millions and in 1907-08 
dropped still further to 49% millions. For the period ended 
June 30 1909, however, our shipments in that direction rose 
to 139,987,013 yards, and present indications are for a steady 
and increasing trade with that country. It is pleasing to 
note, also, an expansion of our exports of cotton goods to 
South America, shipments to that country in the fiscal year 
1908-09 having reached 44,347,771 yards, against only 33,- 
165,601 yards in 1907-08 and 51,737,034 yards in 1906-07. 
The movement to the West Indies and Central America 
also shows an increase, having aggregated 95,774,783 yards, 
as compared with 65,871,390 yards a year ago and 79,379,953 
yards in 1906-07. On the other hand, shipments to the 
Philippines have béen declining of recent years, and the same 
is true of other Asia and Oceanica. In the aggregate for all 
countries, the exports of goods reported by quantity in 1908- 
09 reached 367,631,542 yards, and in the previous season 
205,994,812 yards, or an increase of 78.5%. In value, 
however, owing to lower prices, the gain in the same goods is 
only 52%. We append a compilation showing the value of 
cotton goods exports for each of the last four years, and at 
the foot of the table give the total for each six months. 
EXPORTS OF DOMESTIC COTTON MANUFACTURES—FISCAL 





Ezports to— 1908-09. 1907-08. 1906-07. 1905-06. 
sd a se dias kn te coin es $1,513,429 $1,784,190 $1,833,100 $1,744,805 
Cit 6 wi bc adicncce 1,845,636 1,469,550 1,731,338 1,893,400 
West Indies..........-. 4,310,464 3,295,276 3,551,944 3,216,075 
Central America--_----- 2,166,052 2,078,011 2,219,216 1,840,847 
South America_-.-.---- 2,586,880 2,454,954 3,542,028 3,342,011 
Chinese Empire-----_-- 8,140,900 3,390,498 5,933,678 29,770,978 
pS Bo ae 11,315,205 10,705,279 13,494,108 11,135,917 

Total year. -........ $31,878,566 $25,177,758 $32,305,412 $52,944,033 
First six months------- $12,459,429 $12,459,429 $18,431,779 $28,424,764 
Second six months----- $19,419,137 $12,718,329 $13,873,633 $24,519,269 





* Includes in each year value of exports of yarn, waste, &c., not stated 
by countries. 


As to the future of our export trade in cotton goods, it 
seems unsafe to predicate after the experience of recent 
years. But those in the trade appear to see in the present 
expansion a more healthful development than heretofore. 
With the raw material right at hand, there is every reason 
why the trade should steadily increase if proper means were 
employed to bring about that desideratum. Certain it is 
that Great Britain, Germany and other European countries 
have made much progress in the distribution of cotton goods 
in South America, but only by studying the wants of the 
people served and arranging credits, &c., to suit the customs 
of the country. By attention to these details, the United 
States should be able to greatly extend its trade in that di- 
rection. 

The spinning capacity of the cotton mills of the United 
States has been appreciably added to the past year, and it is 
to be noted that there has been more development in North- 
ern factories than recently witnessed. Not only has there 
been a very fair addition to spindleage in New England since 
the close of 1907-08, but a number of new mills are in pro- 
cess of construction or organization that will furnish a still 





further increase in the near future. At the South, also, ag 
for some years past, important expansion is to be found, 
and there, too, the coming year promises further apprecia- 
ble development of the cotton-manufactaring industry 
through the starting up of new mills now being built, a num- 
ber of which are almost ready to begin spinning, and through 
additions to existing plants. It is hardly necessary to state 
that the increased spinning power of Southern mills, as in- 
dicated below, is not fully reflected in the consumption of 
that section for the season, as many of the new mills did not 
start up until late in the season. Our usual statement of 
spindles in the United States is as follows: 





Spindles— 1908-09. 1907-08. 1906-07. 1905-06. 
ORs sd dwidddacbuwcdans 37,000,000 16,300,000 16,200,000 15,600,000 
WONG satin wemencnteass 210,780,308 10,451,919 9,924,245 9,181,207 

Total spindles. ....._- 27,780,308 26,751,919 26,124,245 24,781,207 


SOUTHERN cottor mills, on the whole, did well in the 
season just closed, spindles, as indicated above, having been 
appreciably augmented, and consuraption materially in- 
creased. ©nm the first of September 1908, as at the North, 
eonsiderable machinery was idle or was run wpon short time; 
but with the improvement in demand for goods came » 
gradual but rather steady resumption of full working hours 
and the utilization of all spimdles and looms. So that, as a 
rule, before October had far advanced, production was pro--: 
ceeding along. practically normal lines. In saying this we 
have not, of course, lost sighé of the fact that, as a result 
of the stress of the previous: fall and winter, a few mills 
got into difficulties and did not start up at all during the 
last season, and that a limited number of establishments 
are still running less than fulb either as regards working 
hours: or amount of machinery.. But making due allowance 
for all qualifying circumstances, the operations: of Southern 
mills in 1908-09 leave no valid reason for complaint, as our 
compilation further below clearly denotes. As regards 
labor, it is to be said that there has been no lack of it to 
tend the spindles and looms. In that respect there is a 
rather marked contrast between the season just elosed and 
two years ago (1906-07). It will be remembered that in 
1906-07 the labor problem was a vexing question at the 
South; and, according to the reports we then received, it 
was only on account of inability to secure more kands that 
consumption did not show greater expansion. Aetivity in 
other directions—railroad building and in lumber mills, &c.— 
offered better inducements in some sections, and the defec- 
tions thereto could not be made up, as labor available was 
largely unskilled, being made up mainly of newly arrived 
immigrants; 1907-08, of course, presented no difficulties 
of that sort, for, instead of a lack of labor, there was dearth 
of work to be performed. In the three seasons we see a 
transition from extreme activity (1906-07) to dulness 
(1907-08) and then a gradual return to what may be termed 
a comparatively normal situation (1908-09). 

Noticeable expansion in spindleage in important cotton- 
manufacturing centres of the South are a feature of the 
development of the industry in that section. It would be 
untrue to claim that the disturbance of the fall of 1907 
did not act as a eheck upon cotton-mill building, as it did 
in about every other direction. But with improving con- 
ditions projects that had been permitted to lie dormant 
were revived and many new ones were launched. And 
what more natural, with the experience of recent years as a 
guide, than that the extension of cotton-manufacturing in. 
this country should be in localities contiguous to the sources 
of supply of the raw material. With that fact in mind we 
are prepared to learn that a number of new factories began 
operations in 1908-09; that additions were made to old plants; 
that other new mills are nearing completion or well along in 
process of construction, and that there is an imposing num- 
ber of establishments intended to be built, many of which 
have passed beyond the point where they could be regarded 
as mere projects. As in former years, the information fur- 
nished to us by the mills covers spindles and looms working 
or idle during the year,including new mills started and 
additions to old plants; also the actual consumption for 
the season, stated in bales and pounds, the average count 
of yarn spun and complete details as to new mills in course 
of erection or projected beside contemplated extensions of 
existing establishments. In fact, practically all the infor- 


mation needed in a comprehensive review of the cotton- 
manufacturing industry of the South. The aggregate of our 
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detailed returns, arranged by States, is as follows—all 
mills that have been idle throughout the season and are not 
expected to resume operations are, according to our usual 
custom, excluded from the statement: 














Number of | Consumpiion. 
Aver- | 
Southern Spindles. age | Av’ age! 
States. |\Mills Looms No. | Bales. Net Pounds. 
Alive. | Running. Run. | Yarn.| \Wet’hi 





















































Virginia _..| 16 320,024| 308,024 9,481 19 | 83,089'473.03) 39,303,585 
N. Carolina} 289 B,049,2982,896,723 51,733. 20 | 778,078/477.72| 371,701,785 
So. Carolina} 145 B,842,258/3,745,770| 86,881 24 | 708,799476.77 337,932,659 
—- ---| 136 phate oer tke 35,308, 20 568,167 475.18 269,993,059 
PEEERcaked aus ET ceaboevn! ‘dnewede! saeceu ae | eeeenem nthe) edtdbeoabe 
Alabama ..| 60} 922,078 887,562 15,890 19 | 230,740487.67| 112,523,086 
Mississippi.} 19 | 175,396) 170,396 4,572 1944) 37,085486.77 18,051,667 
Louisiana . 4 91,152} 89,352) 1,500 13 | 14,113466.49 6,583,531 
Texas ....| 16 108,556 100,412; 2,285 16 40,755501.39| 20,434,137 
Arkansas - . 2 14,324 14,324 240, 16 3,722 490.00 1,823,680 
Tennessee _| 30 | 282,200 263,592 4,428 19 67 ,583.492.92| 33,313,168 
Missouri -- 3 40,400; 32,400 856 15 15,893 497.31 7,903,808 
Kentucky - 6 91,636 88,316 1,542 16 22,613 490.28 11,086,792 
Oklahoma . 1 5,712 5,712 eeu 8 2,887 494.00 1,426,217 

Totals 
1908-09! 727 10780,308/10370,333'214,716 20% 2,573,524 478.751,232,077,174 
1907-08} 717 10451 9109,864,198 205,478, 20 2,234,395.477.55 1,067,010,962 
1906-07; 694 9,924,2459,412,465 196,133 20 (2,487,088.477.52 1,187,626,357 
1905-06) 667 j9,181,207'8,762,589 186,948 1954 2,398,404 476.63 1,143,160,680 
1904-05; 659 ,747,810)8,050,879 174,324 19 2,203,406480.241,058,159,131 
1903-04} 628 7 963 ,866)7 387,358 162,345 19% 2,007,509475.11 953,774,158 
1902-03} 594 1 ,039,633'6,714,589 153,748 1934 2,049,902'479.85 983,649,984 
1901-02) 570 )6,408,964/6,179,421142,053' 19 1,942,881/470.99, 915,078,408 
1900-01} 531 5,819,835 5,473,883 122,902 19 1,667,012472.90 788,335,696 
1899-00) 441 4,540,515/4,270,759 105,990 1834 1,599,947468.99 750,365,237 
1898-99} 414 ,987,735|3,832,201 95,701 18 (1,400,026,467.44 654,435,025 
1897-98} 391 [3,670,290 3,574,754 91,829 1814'1,227,939'470.04 577,186,180 

{ 





Note.—Much new machinery has been put in operation within the past few 
months, increasing the number of spindles appreciably without affecting consum p- 
tion to a material extent. 


It will be observed that there is an important increase 
in the volume of consumption as compared with 1907-08, 
and contrasting the details of the above compilation with 
those for the previous season it will be found that gains 
have been very general. North Carolina continues the 
leading cotton-manufacturing State of the South, both as 
regards number of mills and the amount of raw material 


turned into goods, but South Carolina is gradually drawing. 


up. In this connection it is to be noted that the last-named 
State has much the greater spindleage but, producing a 
finer count of yarn, uses less cotton. The results for the 
season in the aggregate for the Southern States is an aug- 


mentation of consumption to the extent of 339,129 bales, 
or 165,066,212 lbs., leaving the 1908-09 total 2,573,524 
bales, the largest on record, and comparing with 2,498,101 
bales at the North. Analyzing the reports at hand from 
the South, we find that 17 old mills, with 31,000 spindles, 
have ceased operations permanently and 27 mills running 
208,909 spindles have become active factors since Aug. 31 
1908, giving a net gain of 10 mills, or 177,909 spindles for 
the season. This does comprise, however, the full expansion 
of capacity as the equipment of old mills has been increased 
by 150,489 spindles The total net gain for the season, 
therefore, has been 328,398 spindles. 

That further extension of the cotton-manufacturing 
industry at the South is intended is fully demonstrated by 
the information we have received bearing on that point. 
The tendency was held somewhat in abeyance for a time by 
the adverse developments of the season of 1907-08; but with 
the coming of better times seems to be as pronounced as 
ever. In the near future, therefore, considerable expansion 
should be witnessed. As the situation now stands, it is 
expected that 6 mills equipped with 34,428 spindles will 
start up during the fall and early winter, and that by the 
close of August next year 5 other mills containing 32,000 
spindles will begin operations. Contemplated additions to 
old mills, moreover, cover about 480,000 spindles, so that 
in the aggregate the prospective augmentation in capacity 
within the next twelve months will reach 546,000 spindles, 
or a total greater than the addition in 1908-09. Further- 
more, a number of buildings are in process of erection, in 
which it is said to be the intention to install cotton-spinning 
machinery, but concerning which the information thus far 
received is rather indefinite. And, finally, we have advices 
of quite a number of projects that are yet in a formative 
stage. 


EUROPE.—It is doubtful whether the cotton trade of 
Europe has ever experienced a more disappointing season 
than the one just brought to a close, a disappointment 
which was accentuated by hopes held out at its commence- 
ment of a participation in the trade revival which set in 
in the United States, but which found no reflection in any 
of the great industries of Europe. Spinners and manu- 


facturers alike have had to contend with the long drawn 
out effects of over-production during 1905, 1906 and 1907, 
slackness of demand throughout the season, and, notwith_ 





standing abundant supplies, a comparatively high range of 
prices for the raw material; causes which led to a depression 
so acute that the latter half of the season found almost the 
entire spindles of Great Britain and a large proportion of 
those on the Continent running on short-time with little 
immediate prospect of resumption of full work. The per- 
centage of unemployed labor, both skilled and unskilled, 
has again reached formidable proportions, entailing a greatly 
reduced buying power by the masses, while the ‘growing 
burden of taxation to meet both national and municipal 
expenditure has told heavily upon the middle and upper 
classes in all leading European countries. ' 

While the prospect of a yield of American cotton of up- 
wards of thirteen and a half million bales with which the 
season opened was fully realized, the possibility of a com- 
paratively low range of values was frustrated by the irre- 
sistible wave of speculation which passed over the United 
States, carrying prices to an abnormally high level, and by 
inducing producers to hold for higher rates maintaining 
them throughout the latter half of the season. 

The unprofitable nature of the business, however, may 
be attributed mainly to the reckless over-building of mills 
during the period above quoted, which added approximately 
ten million spindles to the European total and which, while 
maintaining a full rate of consumption of the raw material, 
did so at the expense of the yarn markets, which have been 
kept in a constant state of over-supply, resulting in a steady 
depreciation in values and a succession of adverse balance 
sheets, which have wiped out much of the profits of the 
preceding seasons. 

While manufacturers may not haye suffered quite to the 
same extent as spinners, the year has been a very unprofitable 
one, owing to the stagnation of the Eastern markets, notably 
India and China, and to the marked falling off in the internal 
demand throughout Europe following upon short crops and 
trade depression. 

The Sixth International Cotton Congress of delegated 
representatives of master cotton spinners and manufacturers’ 
associations was opened at Milan on May 17th, when 16 out 
of the 22 cotton-manufacturing countries represented on the 
International Committee were personally represented at the 
Congress. In addition to the subjects discussed at previous 
meetings the most important items brought forward were 
the international standardization of grades of cotton, re- 
forms in the marketing, schemes for the regulation of the 
supply of the raw material and for dealing with temporary 
over-production of manufactures, half yearly statistics of 
cotton in the hands of spinners and yearly returns of the 
consumption and the perfecting of national and inter- 
national organization. 

The Congress strongly recommended the spinners of the 
world to buy American cotton by the new net weight con- 
tract formulated by the Cotton Commission of the Inter- 
national Federation, which is similar to the contract in use 
amongst American manufacturers, and the general adoption 
of which would hasten improvements in baling and com- 
pressing American cotton and thereby effect enormous 
savings. 

As throwing some light upon the disastrous trade of the 
year with Japan, we give the remarks made by the Yoko- 
hama Foreign Board of Trade in their report on the textile 
industry: ‘““The year 1908 will long be remembered, more 
particularly in the Far East, as one of the most disastrous 
ever experienced, and the textile trade has borne its share of 
the losses which have attended the year’s operations. In 
other parts of the world trade generally during the past 12 
months. has been in many cases very unsatisfactory, with 
curtailed demand and continually falling prices; but in Japan 
various special factors have combined to accentuate the in- 
evitable trade reaction following a period of great activity, 
and among these factors may be noted the heavier burdens 
imposed upon the people after the late war, the dislocation 
resulting from the wild share speculation of 1906-07, and the 
reckless financial facilities granted by many importing firms 
to Japanese buyers of indifferent standing, thereby encour- 
aging them to trade far beyond the legitimate requirements 
of consumers. 

“The action of the Japanege banks in withdrawing credits 
had a considerable influence in bringing matters to a head, 
and we have to record numerous failures of textile traders 
during the period under consideration. Heavy accumula- 
tions of stocks have had to be realized, in some instances at 
50% of cost, and the progress of liquidation still continues.”’ 


Great Britain.— The cotton industry has shown little, if 
any, sign of recovery during 1908-09 from the extraordinary 
collapse during the preceding season which followed upon 
the financial crisis in Ameriva, and that the season has been 
unsatisfactory and unprofitable to the trade at large is proved 
by the wiping out of credit balances, the fall in mill shares 
and the lessened output from both spindles and looms as 
exhibited in the Board of Trade returns. An increase of 
six million spindles in Lancashire during the past three years, 
a large proportion of which was speculative and uncalled for 
by the normal trade requirements, has added greatly to the 
depression in the yarn markets, and with the almost entire 
cessation of the exhaustive demand from Continental cen- 
tres, margins not only disappeared, but spinners have been 
compelled to sell their output at prices which entailed heavy 
losses during almost the entire season. 
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That the complaints of manufacturers as to the unprofita- 
ble nature of the business are well founded may be gathered 
from the following figures: 





Avge. price per 


Price of Mid-American. 
yard of exzp’ts. 


Jan, 1 to July 31. 











| Highest. | Lowest Seven Months. 
DE iddnsihdengoskenescuseses 6.92d. 4.93d 2.84d. 
PTA b dud apncnden newesbes 6.70d. | §.16d 3.12d. 
DD nb bdea obieneodaunstenb ge < 7.52d | 5.79d } 3.04d 





The mean price of American cotton, 5.93d., is the same 
for the seven months this year and last. 

The demand from the East has been much below the nor- 
mal, the Bombay market being depressed throughout the 
year by accumulated stocks and the fact that this is one of 
the years in which Hindoo marriages are discouraged by the 
priests, thus greatly restricting the sale of certain classes of 
goods. The difficulties in Turkey and Persia have also told 
heavily against the Eastern business. 

In the home markets the effects of the depression in all 
the great industries have been added to by the exceptional 
inclemency of the weather during the late spring and sum- 
mer months, the usual demand for light and fancy goods be- 
ing entirely wanting. 

Throughout the season more or less individual short-time 
has prevailed, and after an abortive attempt on the part of 
the Masters’ Federation in March to obtain the necessary 
majority of votes, it was unanimously resolved at the close 
of June to adopt organized stoppage on each Saturday and 
Monday from July 10 to Sept. 30. 

The report of the British Cotton-Growing Association 
shows that, in consequence of the serious drought through- 
out the whole of West Africa in 1907, the first recorded for 
30 years, the association had received its first serious setback. 
In Uganda, however, and other parts of the Empire, satis- 
factory de vt has been made, and as it has now been 
proved that large quantities of cotton can be remuneratively 
grown in the British Empire, all that is required is perse- 
verance and additional capital. It is estimated that £100,- 
000 will be required this year, but it is hoped that the promise 
of the Government to assist in pioneer work will induce others 
to come forward and subscribe to the funds of the association. 

The exports of yarns and piece goods for the 11 months 
ended July 31 (August figures not yet being available), as 
compared with the two preceding seasons, was as follows: 


1908-09. 1907-08. 1906-07. 
Yarns, pounds_-.........-.. 188 635,000 219,733,000 203,100,000 
Piece goods, yards.._.-.--- 4,920,948,000 5,360,059,000 5,766,900,000 


Showing a decrease in yarns of 31,098,000 pounds, as com- 
pared with last year, and 14,465,000 pounds below 1906-07, 
while piece goods show a decrease of 439,111,000 yards com- 
pared with last year and of 845,952,000 yards compared 
with the year before. 

It may be remarked that the figures for July showed a con- 
siderable increase, notably in the exports to Turkey, but it is 
well to remember that the increase as a whole is occasioned 
by the fact that a very considerable quantity of cotton goods 
had been kept back, awaiting forwarding instructions, ow- 
ing to monetary and other disturbances, and that the ship- 
ments do not represent a recent increase of orders to manu- 
facturers. 

The season closes as it began, with the trade working at a 
loss and with forward orders on the books the lowest for 
many years past; both spinners and manufacturers remain 
apathetic, even with the prospect of seriously reduced crops 
and aa nmnan searcity of supplies during the coming twelve 
months. 


The European Continent.—At the close of our article last 
season it was noted that the trade on the Continent had 
undergone a marked change for the worse, and that the 
prospects indicated a continuance of the period of contrac- 
tion. That these remarks were amply justified is borne out 
by the reports which follow, and which show that the indus- 
try on the Continent has suffered severely from over- 
production, trade depression and financial and political dis- 
turbances, and that a considerable proportion of spindles 
and looms has been forced into short working in order to 
relieve the pressure exerted by accumulated stocks. The 
internal demand throughout the year has been restricted, 
while exports have been largely curtailed through causes 
similar to those affecting the foreign trade of Great Britain. 
~ In Germany the industry throughout the season has suf- 
fered from the after effects of the depression in trade gen- 
erally and the over-production of previous seasons. De- 
mand at the beginning of the season was decidedly slow, 
and, though towards the end of the year there was some 
small improvement in consequence of dealers, after the 
annual stock-taking, replacing on a more liberal scale, the 
revival was short lived, and since then only a dragging trade 
has been done. Spinners and weavers have found it almost 
impossible to make sales without incurring a loss, and have 
been further handicapped by the delays experienced in 
buyers taking delivery. Owing to the fall in trade generally 
and the lessened employment, the masses were forced to 
curtail their purchases, in consequence of which stocks of 
yarns and goods accumulated. Each spinner was anxious 
not to lose his customers and not to lose his operatives, and 
this was given as the reason why short time did not extend 
more rapidly in face of the increasing stocks. Towards the 





end of the season, however, with business showing no im- 
provement, the movement has become more universal, 
though even now it is reported in some districts that new 
orders scarcely reach one-half of the production. The home 
harvest prospects of late have been much brighter, and it is 
hoped that the outturns will be favorable and so help to 
bring about the ardently wished for revival in the cotton 
industry. The question of cotton growing in the African 
colonies is receiving attention. A large tract of land in the 
district of Mohoro in German East Africa was put under 
cultivation last year. Egyptian seed was planted and a 
crop of excellent quality resulted. 

In Austria business has been dragging and most unprofit- 
able, the condition of the industry going from bad to worse. 
At the start of the season, and while deliveries against sales 
made during the boom had still to be made, the position was 
bearable; but later, owing to the heavy over-buying which 
had previously taken place, there was an almost complete 
absence of demand from retailers, as they held largestocks, 
which they found impossible to clear in consequence of the 
reduced spending power of the people due to the depression 
in trade generally. The political disturbances in the Balkan 
States naturally helped to depress the markets, while the 
boycott caused enormous losses. Mills worked full time to 
March, but then, owing to the unsatisfactory state of the 
industry, decided to reduce their output by 16% for the 
ensuing six months. No improvement having taken place in 
the meantime, it has been decided to extend the movement. 
Under the new arrangement each mill will be closed one day 
a week for twelve weeks. 

In France, at the commencement of the season the situation 
was favorable but later experienced a decided setback. On 
old orders purchasers took delivery slowly and new orders 
were difficult to get even at concessions. Buyers, having 
already made contracts in excess of their immediate require- 
ments, lost confidence, manufacturers could only deliver 
part of the orders booked as they could not get particulars, 
and, though some short-time was run, stocks increased, as 
what fresh orders were secured were below the rate of pro- 
duction. The situation was adversely affected by the crisis 
in Algeria, and by buyers with large stocks on hand yet to be 
paid for selling at lower prices than those asked by the 
manufacturers themselves. The outlook is better, as old 
high-priced contracts have been liquidated; and should any 
revival in trade generally take place buyers’ stocks will need 
replenishing. 

In Russia the condition of the industry has been poor. 
Over-production and over-buying during the previous 
seasons resulted in a greatly reduced demand from retailers; 
the buying power of the people was restricted in Central 
Asia by the smaller out-turn of the cotton crop, and in other 
districts by bad harvests. The difficulty experienced in 
getting buyers to take delivery of yarns and goods previously 
contracted for, and the lessened demand, caused large stocks 
to accumulate at the mills. At the close of the season the 
outlook is brighter, the harvest promises to be a plentiful 
one, and as purchases of goods for some time past have been 
only for immediate wants, it is probable that an increased 
demand will be witnessed. Bank deposits are now large, 
owing to the dulness in business which has been experienced 
for some time, and it is hoped that the banks will come to 
the assistance of buyers. 

Cotton cultivation is about to be started in Bessarabia. 
Experiments have been made and the Government officials 
are encouraging it by obtaining seed and also instructors. 

In Holland and Belgium the state of the industry has been 
unsatisfactory. The over-production of the previous seasons 
had filled the markets, and buyers were extremely cautious in 
making purchases, even though the prices asked were below 
the cost of production, as in consequence of the setback in 
trade generally they met with only a restricted demand for 
the goods already in stock. 

In Italy the depression which started at the end of last 
season gradually increased. The Messina catastrophe and 
the poor crops last year were in part the cause, but the set- 
back has been mainly due to the heavy over-buying during 
the boom of the previous season, a great deal of which was 
on speculation. These goods were thrown on the market, 
rendering it almost impossible for spinners and weavers to 
make sales even at considerable losses. They were therefore 
forced to work into stock. Short-time has been resorted to 
and it is hoped that it will gradually improve the postiion 
of the industry. 

In Spain, after an improvement at the beginning of the 
season, conditions again relapsed, and business became slow 
and dragging, the demand being insufficient to absorb 
production, and the end of the season has witnessed a com- 
plete disorganization in consequence of the grave political 
riots. 

In other cotton-consuming centres of the Continent the 
industry has continued to suffer from the after-effects of 
over-production, orders have been difficult to obtain, and 
these left little, if any, margin of profit. During the closing 
weeks of the season the industry in Swedep has been brought 
to a standstill, owing to strikes. 

Summing up the reports received from all the leading 
Continental countries, it may be said that while the close 
of the season witnesses almost universal depression, it is 
hoped that the effects of short-time may give tone to the 
markets, and that with reduced stocks in the distributing 
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centres the new season may bring an increased influx of 
business at remunerative rates. 


The foregoing comprehensive and instructive review of the 
cotton-spinning industry of Europe in 1908-09 is furnished 
by Messrs. Ellison & Farrie of Liverpool. This, in conjunc- 
tion with our remarks on the situation in the United States, 
given further above, covers quite thoroughly the countries 
of the world that take chief important rank in cotton manu- 
facturing. 


A review of the world’s progress in cotton production and 
manufacture would not be complete, however, without some 
mention of a number of other countries of lesser importance 
as cotton spinners; but at the same time growing factors in 
the industry. We say of lesser importance in that, com- 
pared with Europe and the United States, their consump- 
tion of cotton is sinall; yet some of them, India and Japan 
for example, are quite steadily forging ahead as producers 
of goods, if not of the raw material. So far as possible in the 
results presented below, we use official data in giving (1) the 
cotton consumption of each manufacturing country for a 
period of four years and also the annual total and weekly 
average; (2) the world’s production of cotton (commercial 
crops) for the same years and (3) the spindles in all manu- 
facturing countries from which recent and reliable data can 
be obtained as they stand to-day, compared with like 
results in former years. 

India is, of course, next in importance to the United 
States and Europe, and in that country also there is exhibited 
an increased consumption of the raw material in 1908-09; 
Japan, likewise, so far as we can gather from such early 
information as is at hand, used more cotton in the season 
just closed, its takings from India having been much greater 
than in the previous season, while the absorption of supplies 
from the United States exhibits a large increase. A similar 
showing is made by Canada, as indicated by its takings from 
this country. For Mexico and Canada we are forced to 
adopt the imports into each country as a measure of con- 
sumption; in the case of the former no recent statistics 
covering home yield or mill operations have been obtainable 
and Canada has no source of supply other than through 
imports. No statistics of value can be secured from China 
or Brazil. ‘Other Countries’? consequently include exports 
of cotton from the United States and Europe to localities 
other than those specifically mentioned in the table; also the 
cotton burned at sea. The compilation appended therefore 
embraces substantially the entire distribution or consump- 
tion (expressed in bales of 500 pounds net weight each) of 
the commercial cotton crops of the world, and the degree in 
which each country has participated. 


THE WORLD'S ANNUAL COTTON CONSUMPTION. 





1908-09. 1907-08. 1906-07. 1905-06. 
Countries— Bales. Bales. Bales. Bales. 
Great. Ermein.......... 3,650,000 3,690,000 3,892,000 3,774,000 
Caentinemy ............. 6,720,000 5,720,000 5,460,000 5,252,000 
Total Europe -_....-. 9,370,000 9,410,000 9,352,000 9,026,000 


United States—North___ 2,448,040 


Sout! 2,464,154 2.005 000 = 2,575,000 = 2,439,993 
South... 2, 15 3 


134,000 2:375,000 2,286,235 
Total United States.__ 4,912,194 4,227,000 4,950,000 4,726,228 














East indies. _.._..... .. 1,600,000 1,561,336 1,552,453 1,586,424 
GNA x on hs ace nce $30,000 890,000 906,805 873,576 
GE nk iso ch we mains 128,450 100,000 125,000 119,000 
SE sadawescs ate as 49,157 2,000 640 14,000 

Total India, &c_____- 2,707,607 2,553,336 2,584,898 2,593,000 
Other countries, &c____- 46,000 40,000 45,000 40,000 

OS See. nae 17,035,801 16,230,336 16,931,898 16,385,228 
Average weekly. ____-_- 327,612 412,122 325,613 315,101 


The world’s total consumption for 1908-09, it will be 
noticed, records an appreciable increase over the total for a 
year ago—805,465 bales—and is 103,903 bales more than the 
result for 1906-07. Most of the countries share to some ex- 
tent in the gain over 1907-08, the Southern section of the 
United States markedly so. The sources from which cotton 
has been drawn in each of the last four years arestated in the 
following table of the world’s commercial crops, in bales of 
the uniform weight of 500 Ibs. net each. 

WORLD'S PRODUCTION OF COTTON. 





1908-09. 1907-08. 1906-07. 1905-06. 1904-05. 

Countries— Bales. Bales. Bales. Bales. Bales. 
United States ........-. 13,579,926 11,264,000 13,346,000 11,048,000 13,420,440 
SS BEE. 6 awn ocene= 2,950,000 2,486,629 3,545,086 2,983,370 2,952,720 
SEE oda dv cansanawe 1,327,000 1,432,469 1,376,108 1,152,516 1,244,968 
Ds PO. osc ncennece 325,000 339 ,587 446,126 476,667 325,928 
We hrs ote 18,181,926 15,522,685 18,713,320 15,660,553 17,944,056 


Consumption, 52 weeks-_-17,035,801 16,230,336 16,931,898 16,385,228 15,541,667 





Surplus from year’s crop 1,146,125 k707,651 1,781,422 724,675 2,402,389 
Visible and invisible stock— 
Sept. 1 beginning year... 5,521,729 6,229,380 4,447,958 5,172,633 2,770,244 
Sept. 1 ending year- ----- 6,667,854 5,521,729 6,229,380 4,447,958 5,172,633 





a Includes India’s exports to Europe, America and Japan, and mill consumption 
in India increased or decreased by excess or loss of stock at Bombay. 

d Receipts into Europe from Brazil, Smyrna, Peru, West Indies, &c., and Japan 
and China cotton used in Japanese mills. 

k Deficiency in the year’s new supply. 


The above statement indicates in terse form the world’s 
supply of cotton (not including that from Russia) in each of 
the five years, the amount consumed and also the extent 
to which visible and invisible stocks were augmented or 
diminished. It will naturally be remarked how largely the 
surplus supply has been increased of recent years. That is 
the gratifying feature of the exhibit, fortifying manufacturing 
interests against a time of insufficient yield. 

An important addition to the spinning capacity of the 
world was also a feature of the past season, but, as may be 
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drawn from preceding remarks, the machinery was‘not all 
operated at full working time,and the gain, therefore, is not 
fully reflected in the volume of consumption. The most 
important increases have been in Great Britain and on the 
Continent. In the Southern part of the United States the 
total of spindles now, at 10,780,308 spindles, is nearly double 
what it was in 1901. Our statement for the world is as 


follows: 
NUMBER OF SPINDLES IN THE WORLD. 


1909. 1908. 1907. 1906. 1905. 
Great Britain. -.--.-.- 56,000,000 54,600,000 52,000,000 50,000,000 48,500,000 
Continent. -.-.-..-.--- 39,000,000 37,000,000 35,800,000 35,500,000 35,000,000 





Total Europe.... 95,000,000 91,600,000 87,800,000 85,500,000 83,500,000 
United States— 











North ........-- 17,000,000 16,300,000 16,000,000 15,600,000 15,325,000 
Seuss ... cc ceee 10,780,308 10,451,919 9,924,245 9,181,207 8,747,810 
Total U. S_..--- 27,780,308 26,751,919 25,924,245 24,781,207 24,072,810 
East Indies -..--.-- 5,900,000 5,756,020 5,333,275 5,293,834 5,163,486 
SEE oe anadsanees 1,700,000 1,650,000 1,483,497 1,450,949 1,387,846 
OIE 2. as nccec-s 800,000 750,000 650,000 625,000 619,648 
Total India, &c.. 8,400,000 8,156,020 7,466,772 7,369,783 7,170,980 
CREED  skasncqece 900,000 849,437 800,000 775,000 50,000 
Mexico .....-..---. 750,000 740,000 700,000 675,000 675,000 
Total other... -.-- 1,650,000 1,589,437 1,500,000 1,450,000 1,425,000 
Total world....-.-.- 132,830,308 128,097,376 122,691,017 119,100,990 116,168,790 


In the above we use estimates furnished by Messrs. Ellison 
& Farrie for Great Britain and the Continent, revising pre- 
vious years’ figures from later obtained information. The. 
results for the United States are, of course, our own figures, 
and those for India are taken from the official reports of the 
Bombay Mill-owners’ Association, except that the latest 
total is an approximation. Japan’s aggregates are officially 
communicated, China’s figures are compiled from Consular 
reports and for Canada and Mexico the totals are in part 
estimated. 

Great Britain’s cotton goods trade with foreign countries, 
as represented by the volume of exports, has suffered further 
diminution during the year, mainly as a result of a restricted 
outflow to India. Takings for Japan and North and South 
America have also been less than a year ago. On the other 
hand, dealings with China have been moderately greater 
than in 1907-08 and shipments to Mohammedan countries 
have been somewhat in excess of the previous year. The 
net outcome of the year is a decline of about 6% in British 
export trade in cotton goods, whereas there has been a gain 
in that of the United States of approximately 20%. The 
statement of exports (reduced to pounds) by quarters for 
the last two seasons is subjoined. These years end with 
Sept. 30 and consequently the last two months of the fourth 
quarter of the current season are estimated on the basis of 
the July movement. Three ciphers are omitted. 


GREAT BRITAIN’S COTTON GOODS EXPORTS FOR TWO YEARS. 


————1908-09—-_ —— 1907-08 
Yarns.aPieceGoods Total. Yarns. aPiece Goods. Total. 
000’s omitted.) Pounds. Yards. Pounds. Pounds. Yards. Pounds. 
1st quar.—Oct.-Dec__. 50,151 1,223,012 287,028 72,876 1,515,493 366,987 
2d quar.—Jan.-Mch.._. 60,545 1,347,674 322,046 71,244 1,508,120 362,261 
3d quar.—April-June_. 59,813 1,314,781 314,270 59,821 1,340,630 317,380 
4th quar —July-Sept.b 65,000 1,600,000 370,000 62,586 1,465,650 344,465 


| Oe 235,509 5,485,467 1,293,344 266,527 5,829,893 1,391,093 

a Including thread. b Estimated for the quarter on the July movement, 

The totals in pounds in the above compilation are as com- 
pater by us, but are believed to be approximately correct. 

hey indicate that the export movement this season has been 
1,293,344,000 pounds, or 97,749,000 pounds less than 
in the previous season and 186,731,000 pounds smaller 
than in 1906-07, when the outward movement of cotton 
goods was 1,480,075,000 pounds, or of record proportions. 

To complete the year’s history of the cotton goods trade in 
Great Britain we append data as to prices, the statement 
covering the last three years. 



































1909-08. | 1907-08. ) 1906-07. 
i's o.2 3 1 oe 3 | 
. aEe “& ae “2 - “® 
a a; i a.) ay ee a ay; 
Liverpool. |©§ 82 Sz 5§) 83 by 5§| 82 &2 
$8| 38 | Ee igs] 32 | Fs [88| ae | Fe 
~ 
3 ae |S | na, > A, 
| @d. da. eo 4.1} ¢& d. se ©& t é. d. oa 
Sept. 30..'5.18| 9 3-16 |7 3 (|6.72|11 3-16 {8 3 /|5.68/10 .-< 
Oct. 31..5.08| 8 15-1616 9 /|6.03/11% 8 O (|5.81/10% s. 2 
Nov. 30__ 4.9818 % 6 6 (|6.19)11% 710 {6.19110 9-16 |8 3 
ae | 
Sep t. $/5.0818 % 6 10 (|6.31)11 3-16 |8 0 1-3/5.89/10 5-16 {8 2 
ov. 3) 
Dec. 31-_ /4.99/7 % 6 5%/6.18/11 7 7%4|5.80110 5-16 |8 0% 
Jan. 31__'5.26/8 6 7 (6.39/10 11-16'7 614/5.87/10 5-16 [8 13% 
Feb. 28__'5.05/7 5% 6 6 |5.99| 99-16 j7 0% (6.14:10% s. 2 
Averag2) 
Dec. 5.10) 7 13-16\6 6 |6.19/10 7-16 17 43(|5.94/10 5-16 |8 11-3 
eo. | 
Mch. 31__ 5.05) 711-16)}6 614|5.70| 8% 6 81%|5.97/10% 8 2% 
April 30__5.53/8 16 814|5.30}) 8% 6 5%|6.44/10 13-1618 4% 
ay 31-_.'5.88/8 % 610 (6.46) 9% 6 7%\7.40)11% 8 6% 
Average)| | 
Mch }.49'8 6 $|5.82) 813-1616 7 |6.60)/10 15-168 4% 
ay.) | j | 
June 30__'6.24/8 % ‘611 6.47) 9% 6 7 {7.22/11 11-16/8 7 
July 31-__'6.73/9% 17 1 16.02) 8% 6 6 {|7.23\11 9-16 {8 6% 
Aug. 31_.'6.85|9 4 17 134|5.25|) 84 > $14\7.46)11 11-16/8 6% 
Average) | | | 
June } 6.619% 17 0%'5.91| 8% 3 §4|7.30)11% 8 6 2-3 
Aug. }) | 














We now add a brief summary by months of the course of 
the Manchester goods market during the season closing with 
Aug. 31 1909 and also of the Liverpool cotton market in 
the same form for the same period. These summaries have 
been prepared for this occasion with our usual care, and the 
details will, we think, prove an interesting and serviceable 
record for reference. 














638 


THE CHRONICLE 


[VoL. LXXXIX. 








SEPTEMBER.—Manchester.—The most important de- 
velopment in the cotton-manufacturing industry in Sep- 
tember was the strike of the card-room hands against the 
reduction of 5% in wages, of which the Lancashire Federa- 
tion of Cotton Spinners had given notice in August, and the 
consequent putting in force of the lockout which the em- 
ployers had intimated would be resorted to if the cut was not 
accepted. The crisis in the situation came on the 10th, 
when at a conference between the various parties the card- 
room workers voted against acceptance of the reduction and 
thus brought about the lockout which was instituted on 
Sept. 19. Attempts to settle the difficulty had been un- 
successful up to the close of the month, and there was con- 
sequently a marked decrease in the production of goods. 
As regards the goods market, the opening of the month was 
characterized by some improvement in demand for cloth, 
and it continued well to the close, but buyers operated 
with caution, as their needs were not urgent. Inquiry for 
India was rather quiet throughout, but a quite satisfactory 
business was done for China. Demand for the Levant, 
moreover, was better, which, with fair transactions for South 
America and the home trade, encouraged belief that revival of 
trade was at hand. Towards the close of the month, how- 
ever, the advance in prices that followed the marking up of 
yarns led to some falling off in transactions, merchants being 
unwilling to pay the higher values. Exports of yarns and 
goods from Great Britain (all reduced to pounds) aggregated 
109,188,000 lbs., against 114,522,000 lbs. in September 1907. 
Mr. Ellison estimated consumption for the month at 45,000 
bales of 500 lbs. each per week in Great Britain and 110,000 
bales of like weight on the Continent. Liverpool.—The 
market for the raw material ruled rather quiet, trade being 
comparatively light, and while fluctuations in prices were 
frequent, the net change for the month was but 1 point 
advance. Middling uplands opened at 5.23d. and under the 
stimulus of the Government report, which made the condition 
of the crop in the United States slightly lower than expected, 
an advance set in that carried the price up to 5.54d. by the 
18th. Thereafter the tendency was generally downward to 
the close, which was-at 5.26d., against 5.25d. at the end of 


August. 

SCTOBER.— Manchester —Chief interest in the cotton 
goods market in October was centred upon the lockout in the 
Lancashire cotton mills. Efforts were made from time to 
time to bring about a settlement of the difficulty, but with- 
out result, although near the close of the month the prospect 
of arriving at some understanding was considered brighter 
and hopes were entertained that before November had far 
advanced the mills would again be in operation. Oppor- 
tunely with the stoppage of operations in the mills demand 
for both yarn and cloth was very light and as a consequence 
the reduced output currently offered in conjunction with 
stocks of goods accumulated before the shutdown quite 
fully met buyers’ requirements and prevented any important 
anxiety as to supplies. On the whole the cloth business of 
the month was of disappointing volume, and while it was not 
unnatural that trade should in some measure be restricted 
by the lockout, the neglect of goods offered at comparatively 
reasonable quotations was not easily understood. But little 
business was done for India, the China demand generally 
continued quiet and the inquiry for other Far Eastern mar- 
kets was small. Egypt’s buying power was curtailed by 
he financial stringency prevailing in that country and, 
moreover, stocks of goods there were relatively large. Trans- 
actions for South America were of strictly moderate volume, 
but with stocks apparently decreasing and confidence more 
fully restored, a satisfactory trade was anticipated. A fair 
distribution to the home trade was reported from some 
quarters, but attempts to advance prices were generally 
being resisted. Yarns were in poor demand and the higher 
prices quoted at the inception of the lockout were hardly 
maintained. Yarns and goods exports from Great Britain 
reached 106,839,000 lbs., against 125,741,000 lbs. in October 
1907. Mr. Ellison estimated the weekly rate of consumption 
in Great Britain at only 30,000 bales, leaving the Conti- 
nental rate unchanged. Liverpool_—The market for the 
raw material was without any strongly defined tendency 
during the month, but on the whole the trend of prices was 
downward, the large movement of the American crop 
assisting the decline. At the same time the net loss was 
very slight, reaching only 17 points in middling uplands, 
which opened at 5.18d., declined to 4.95d. by the 22d and 
closed at 5.08d. 

NOVEM ER.—Manchester.—A surprising feature of the 
month was the steadiness displayed by the raw material in 
the face of the unprecedentedly heavy movement of the 
American crop and the unsatisfactory condition of the 
goods trade in Great Britain and Continental Europe. The 
settlement of the lockout at Lancashire on the 6th of the 
month by the Masters agreeing to postpone until the first 
day of March the putting in force of the 5% reduction in 
wages was a favorable development, of course, and the free 
marketing of American cotton, confirming opinion that new 
supplies would be ample for all consumptive requirements, 
relieved anxiety in that particular. But the status of the 
goods trade generally was disappointing. With the settle- 
ment of the lockout full time was gradually resumed in 
Lancashire spinning mills, but a good many looms continued 
idle. Coincident with the termination of the labor diffi- 
culty there was a large inquiry for goods, but at rates 





below those currently asked, and consequently only a very 
moderate business resulted. Manufacturers therefore found 
it practically impossible to maintain margins of profit. 
Altogether the volume of sales for the month was much below 
the normal. In fact, in most markets the stocks of goods 
yet to be disposed of were seemingly large and it was felt that 
any increase in business under the conditions existing could 
only be on a basis of values below those prevailing. Little 
was done for India or other Eastern markets and trade for 
the Continent and South America was comparatively small. 
Following the adjustment of the difficulty in Lancashire 
steps were taken by the Board of Trade to devise some 
scheme for avoiding such occurrences in the future. With 
that end in view it was announced that early in December 
a conference would be held on the proposition to formulate 
a plan for the automatic regulation of wages. Shipments of 
yarns and goods from Great Britain aggregated 86,949,000 
lbs., compared with 125,746,000 lbs. in the month of the 
previous year. Consumption was estimated at 60,000 bales 
per week in Great Britain, the Continental rate remaining as 
in October. Liverpool.—There was rather free buying of 
the raw material during the month, but the market was 
without definite trend. The tendency of prices was down- 
ward at first, but the loss was fully recovered later, the close 
being at an advance of 3 points over the final October quo- 
tation. Opening at 5.08d., middling uplands was down to 
4.98d. on the 9th, recovered to 5.07d. on the 10th, dropped 
to 4.99d. by the 12th and advanced to 5.05d. the following 
day. From that level, after almost daily fluctuations, there 
was a net rise of 6 points, the close having been at 5.11d. 

DECEMBER.—Manchester.—The volume of transactions 
in the cotton goods market in December was of disappointing 
proportions. The month opened with an unsatisfactory 
demand in evidence which led to fears that concessions in 
prices would be requisite to do business. Like conditions 
were the feature, in fact, throughout the month, dull trade 
being the generai rule, with a virtual cessation of transactions 
during the holiday period. Sales to China were restricted 
by the decline in silver, and offers from abroad quite gener- 
ally were upon an impossible price basis. In the final days 
of the month, however, the rise in silver stimulated a better 
inquiry from China, and more favorable advices from India 
imparted to the outlook a brighter hue. These develop- 
ments were taken as indicative of a promise of an increase 
in the volume of transactions after the turn of the year. 
On the whole, however, the month was the least satisfactory 
in some time in the goods trade and at the close there was 
complaint of lack of orders from many manufacturers. In 
fact only for South America and some Mediterranean locali- 
ties had the dealings been anywhere near up to an average. 
No definite announcement was made of any conclusive 
action on the scheme for the automatic adjustment of 
wages in the cotton-manufacturing industry. Exports of 
yarns and goods from Great Britain reached a total of 
93,240,000 Ibs., against 115,500,000 Ibs. in December 1907. 
The average weekly rate of consumption on the Continent 
continued as estimated for the previous month, but for 
Great Britain Mr. Ellison advanced the rate to 78,000 bales. 
Liverpool.—The market for cotton ruled comparatively 
quiet, with the volume of transactions rather light. Fluctu- 
ations in prices, while frequent, were on the whole within a 
narrow range, with the net change for the month a falling 
off of, 12 points. Middling uplands opened at 4.99d., a 
decline of 12 points from the final November quotation, but 
there was an advance to 5.02d. on the 3d. ‘Thereafter, to 
the 17th, the tendency of the market was generally down- 
ward, the drop culminating at 4.80d. The subsequent 
trend of prices was mainly upward, however, with the close 
the same as the opening—4.99d. 

JANUARY .—Manchester.—The opening of the new year 
brought a brisker trade in the cotton goods market, but the 
volume of transactions was yet well below normal, and as 
the month progressed there was less activity to the dealings. 
This was, of course, due in considerable measure to the 
higher range of values for both yarns and cloth, which, not 
unnaturally, checked inquiry. As looms got to work the 
demand for yarn increased materially, but production was 
not easily absorbed, and in fact a good many mills that had 
not yet started up after the lockout were awaiting a favorable 
opportunity to resume operations. The improvement in the 
cloth trade that was manifest in the last week of 1908 
continued well into January and, under the influence of the 
advancing value of silver, more was done for China. The 
India markets also sent better orders as a whole, although 
Calcutta still maintained an indifferent attitude, there not 
having been sufficient recovery from the previously existing 
depression to seem to warrant any important purchases. 
Trade for Japan was fair, Java bought steadily in a moderate 
way,and occasional transactions for other Far Eastern locali- 
ties were reported. An improved demand from Turkey 
was in evidence, South America did better, and a moderate 
average home trade was put through. On the whole the 
position of manufacturers improved a little during the 
month, but it was realized that without a continued increase 
in the demand, all sections of the industry would be likely 
to fare badly. Yarns and goods exports from Great Britain 
aggregated 101,007,000 Ibs. against 127,787,000 Ibs. in 
Jan. 1908. Mr. Ellison advanced his estimated weekly 


rate of consumption in Great Britain to 80,000 bales. 
Liverpool.—The market for the raw material was rather 
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more active at times with the tendency of prices quite 
generally towards a higher level. The opening after the 
holidays was at 5.07d. for middling uplands, an advance of 
8 points over the final December quotation, and with rather 
unimportant recessions the rise continued until 5.34d. was 
reached on the 25th. A decline of 7 points the following 
day was fully recovered on the 27th, after which the market 
again eased off slightly, closing at 5.26d., a loss from the 
highest of 8 points, but a gain for the month of 27 points. 

EBRUARY.—Manchester.—Developments during the 
month in the cotton-goods trade included no features of an 
especially noteworthy description. The large Liverpool 
stock and the apparent disposition on the part of holders 
to sell cotton imparted an easier tone to the market for the 
raw material, but while the tendency of prices was conse- 
quently downward, only a moderate decline resulted. Con- 
sumption of cotton was concededly large, but some tendency 
towards contraction was noted. Short time was being dis- 
cussed at some continental centres and a rather important 
reduction of the output of yarns was reported from Lan- 
cashire, with a further curtailment probable. The lower 
prices that ruled as a result of the insufficient demand 
made it difficult to sell without loss, the new mills without 
trade connections being most seriously affected. But, not- 
withstanding the unsatisfactory status of affairs — a demand 
inadequate to absorb the output—many more new mills 
were only awaiting money and opportunity to begin opera- 
tions. Manufacturers were able to buy yarns on very favor- 
able terms, but with the demand for goods comparatively 
small it was impossible for them to fully take advantage of 
the opportunity. Many looms were reported idle and others 
working at a loss. Extremely low offers made by foreign 
buyers had the effect of forcing the market down to a point 
where it was stated that in its relation to cotton the price 
of cloth has, perhaps, never been cheaper. Under the cir- 
cumstances a good many offers were refused by manufac- 
turers. Transactions for India were in the aggregate of only 
moderately fair proportions, and the improvement in the 
China trade, noted in January, was not maintained. Deal- 
ings for other foreign markets were quite generally below the 
average, and the home trade only fair. Manufacturers were 
less favorably situated at the close than at the opening of the 
month. Yarns and goods exports for the month were only 
103,607,000 Ibs. against 120,336,000 Ibs. in Feb. 1908. 
Mr. Ellison continued the estimated weekly rate of consump- 
tion as in the previous month. JLiverpool.—The market for 
the raw material ruled rather quiet most of the month, with 
prices tending towards a lower level; but the decline was 
moderate withal. Opening at 5.21d., a decline of 5 points 
from the final January quotation, middling uplands eased 
off gradually, but not without some temporary recovery, 
until 5.07d. was reached on the 16th. From that level 
there was an advance to 5.14d. the following day, succeeded 
by a renewed decline that carried the quotation down to 
5.02d. by the 26th. An uplift of 3 points on the 27th closed 
_ panne at 5.05d., or 21 points, lower than the January 

nal. 

MARCH.— Manchester. —While in some departments of 
the cotton-manufacturing industry the situation as regards 
volume of orders on hand was a little better at the close than 
at the opening of the month, the status of affairs, speaking 
generally, was far from satisfactory. On the whole the 
month could not be considered as other than disappointing 
in Lancashire. Consequent upon poor trade the question 
of organized short time became a live topic of discussion 
among the Federation of Master Cotton Spinners’ Associa- 
tions. As an organized affair, however, the proposition 
failed of sufficient votes to receive official sanction, so resort 
to short-time was left to individual initiative. A good many 
spindles, especially those employed on weft, were stopped 
or run short during the month, and further curtailment was 
anticipated. Advices from the Continent also covered re- 
ports of reduced production at all important centres of cotton 
manufacturing. Some progress was made in the matter 
of devising a scheme of wage adjustment that would prevent 
labor troubles and arrangements were made for meetings in 
Manchester at which the details could be considered. Al- 
though more looms were in operation in March than in Febru- 
ary the month was altogether an indifferent one in the cloth 
trade. Some manufacturers did well enough in quantity 
of orders booked, but few made profitable transactions. The 
settlement of the Balkan troubles was looked upon as a 
favorable development, holding out a promise of better 
business with near Eastern markets. But for no foreign 
outlets was there more than a moderate demand during 
March. Exports of yarns and goods from Great Britain 
reached a total of 117,362,000 lbs., against 114,138,000 Ibs. 
in March 1908. The average weekly rate of consumption 
was maintained the same as estimated for February. Liver- 
pool.—There was no special definite tendency to the course 
of prices for the raw material during the month. On 
slightly larger sales there was an upward trend to quotations 
early, then an easing off to a level somewhat below the 
opening, and finally a recovery to the final February price. 
To be specific, middling uplands started the month at 5.03d., 
advanced to 5.14d. by the 4th, remained fairly steady for a 
few days and then declined to 4.97d. on the 19th. A re- 
covery to 5.02d. occurred on the 20th, followed by a drop 
that culminated at 4.93d. on the 23d, then an advance to 
5.05d. by the 30th, and so the market closed the month. 





APRIL.—Manchester.—Demand for cotton goods durin 
April was on the whole of strictly moderate proportions an 
consequently not suffic.ent to absorb a full production. In 
fact the month may be described as a period of adjustment 
as, with the advance in price for the raw material, the cotton- 
manufacturing industry had to adapt itself to a higher basis 
of values and the Y pray was not an easy one. The Easter 
holidays furnished an excuse for a rather longer stoppage 
of operations than usual, and following them there was 
considerable short time running. While relatively few 
weaving sheds were fully shut down, many looms were 
awaiting work. Yarns were still cheap, compared with the 
price of cotton, and as increases in spindles had been pro- 

ortionately greater than in looms the last few years, expec- 
tations were that for some little time to come the advantage 
would rest with the manufacturers, and especially those who 
do not spin. It is, of course, true that a gradual improve- 
ment in conditions was noted in some quarters, generally 
they were not encouraging, and at the close of the month 
there was talk of further stoppage of looms. Speaking 
broadly of the market, it may be said that while there was a 
good re-order demand for small parcels, large transactions 
were only occasionally reported, and generally the more 
hopeful anticipations were not realized. China did rela- 
tively well, but exports to India and other important Eastern 
markets showed a falling off. South America was a steady 
buyer in a moderate way. While the home trade was fairly 
good in the first quarter of the year, there was a determined 
resistance in April to advancing prices and a consequent 
restriction of transactions. Yarns and goods exports for 
the month were 105,225,000 lbs., comparing with 108,879,000 
Ibs. in April 1908. Estimates of consumption were un- 
changed. Liverpool.—A little better demand at generally 
rising values characterized the market for the raw material 
during the month. Opening at 4.99d., middling uplands 
steadily advanced until 5.42d. was reached on tie 13th. A 
slight recession on the 14th was followed by a further rise 
to 5.54d. on the 16th, and by the 19th the high of the month 
(5.55d.) was recorded. Thereafter fluctuations were fre- 
quent, up or down, but generally within a narrow range, 
an | the close was at 5.53d., or a gain of 0.48 points over the 
final quotation for March. 

MAY.—Manchester.—While there was probably a slight 
improvement in weaving branches of the cotton goods trade 
during May, the range of prices remained on a comparatively 
low basis, much to the advantage of buyers. But speaking 
generally the month was a period of rather limited sales, with 
the return unsatisfactory to spinners and manufacturers, 
and particularly to those who both spin and weave. The 
further advance in the value of American cotton was of 
course an unfavorable factor, as under existing conditions 
manufacturers were unable to command a commensurate 
advance for their product. In most of the important manu- 
facturing towns looms were still standing idle and the in- 
tention was expressed to stop a great deal of machinery 
during Whit-week inan effort to,in some measure, restore the 
balance between supply and demand. With the situation 
as it existed in the trade, it was being realized that the in- 
ordinate increasing of spindles (over 6,000,000 in three years) 
had most effectually delayed anything approaching a profi- 
table business, uncertainty as regards the next American crop 
was the source of some anxiety, owing to cabled reports of 
unfavorable conditions, but little faith was placed in any 
decrease of area. The inquiry for cloth for export was disap- 
pointing, many foreign markets continuing sluggish, with 
several most important ones still suffering from financial 
depression. Occasional profitable orders were booked, but 
generally the trade did badly. While demand from Japan 
and some near Eastern markets was more promising, the 
China demand was poor, India below normal and Egypt and 
Persia dull. South America was a steady buyer in a mod- 
erate way and home and Colonial transactions of better 
volume. Yarn margins were very poor and some accumu- 
lation of stock was reported. Exports of yarns and goods 
from Great Britain aggregated 105,084,000 lbs., against 
107,246,000 lbs. in May 1908. The estimated weekly rate 
of consumption was maintained as in April. Liverpool.— 
Mainly under the influence of reports from America, the 
tendency of prices for the raw material was towards a higher 
level and the advance secured was quite well maintained. 
Middling uplands opened at 5.56d. and after daily fluctua- 
tions was quoted at 5.58d. on the 8th. On the 12th, how- 
ever, there was a rise to 7.72d., the 18th found the quotation 
5.85d. and two days the high of the month (5.95d.) was 
reached. From that level there was a decline of 14 points 
by the 24th, followed by a recovery of 7 points, the close 
being at 5.88d., or 35 points higher than the final April 
price. 

JUNE.—Manchester.—On the whole trade in the cotton 
goods market was a little better during June than in the pre- 
ceding month, but with the trend of prices for the raw ma- 
terial upward, manufacturers found it difficult to commen- 
surately mark up quotations for yarns and cloth without 
checking demand. The question of short-time among the 
spinners of American cotton at Lancashire came up for con- 
sideration early in the month and was voted upon later. 
Although no public announcement of the result has been 
made, it was Geteved that the 80% necessary to make it 
operative had been received, and that mills would be closed 
on Saturdays and Mondays from July 15 to Sept. 30. Fol- 
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lowing the holidays, with which the month opened, business 
was quiet, although a good many offers from Indian markets 
were in hand. China bought pretty freely at times and a 
fair business for Japan was in evidence occasionally. Other 
Far Eastern markets were, however, generally quiet. South 
America was a steady purchaser on a small scale, but reports 
of drought in Argentina was a disturbing factor in the situa- 
tion. he advance in cotton accentuated the difficulties 
of spinners who were already unfavorably situated. In 
fact, only those who were willing to accept unprofitable 
rates were able to fully dispose of their product. Shipments 
of yarns and goods from Great Britain were 103,702,000 lbs., 
against 101,255,000 lbs. in June 1908. Estimates of con- 
sumption were the same as in May. Liverpool.—The ad- 
vancing tendency to the raw material noticeable in April 
and May was also a feature of June. At the start, however, 
the trend was downward, the market opening at 5.83d., or 
5 points below the May close, and further declined to 5.75d. 
by the 9th. From that level to the end of the month price 
changes were, with one or two exceptions, upward, 6.01d. 
being reached on the 22d and the high point of the month 
(6.26d.) on the 29th. A recession of 2 points on the 30th 
left middling uplands at 6.24d., or 36 points above the 
May close. 

JULY .— Manchester .—Transactions in the cotton goods 
market in July were of disappointing volume, advancing 
prices and the uncertainties of the market for the raw 
material having operated to curtail dealings. The disin- 
clination to pay the higher prices for cloth and yarns was 
in fact so general that the month’s trade was considerably 
restricted. Some further curtailment of production was 
reported as a result of the slack demand, the mills in the 
Federation of Master Spinners closing on Fridays and Mon- 
days after the middle of the month. Furthermore, the 
example set by the spinners’ organization was followed by 
many outside establishments. No organized short-time 
was entered upon by weavers, but many looms and in some 
cases whole sheds were idle. Advices from the Continent, 
moreover, were to the effect that the short-time movement 
was widespread throughout European countries, with a con- 
sequent material reduction of output. While there were 
reports of favorable rains from India, the Calcutta and 
Bombay offers for cloth were too low, but the smaller markets 
of Karachi and Madras were relatively more active buyers. 
China very dull all the month; Japan, the Straits and other 
Far Eastern markets and the Levant very quiet. South 
American markets were fairly steady buyers and some im- 

rovement in iue demand from Egypt was noted. The 

ome trade was passing through its quietest time. Manu- 
facturers found it extremely difficuit to obtain orders that 
were materially better than stopping. Some profitable sales 
were made from stock, though in these cases the full advance 
was rarely realized. Exports of yarns and goods from 
Great Britain reached a total of 133,959,000 Ibs., against 
121,764,000 lbs. in July 1908. The average weekly rate of 
consumption continued as estimated for the previous month 
on the Continent, but on account of the short-time, Great 
Britain’s rate, while regularly stated at 80,000 bales, was 
actually reduced to an average of 70,000 bales per week. 
Liverpool.—The market for the raw material was largely, 
if not wholly, under the influence of the report of the U. 53. 
Department of Agriculture. That report issued on the 
2d showed a considerable deterioration in the condition 
from the figure set a month earlier and stimulated an im- 
portant rise in values, the greater part of which was main- 
tained. At the opening middling uplands was quoted 
at 6.28d., but by the 7th had risen to 6.72d., and after a 
slight recession advanced again and by the 13th ruled at 
6.92d., the high point of the month. Thereafter fluctuations 
were frequent and at times wide, but generally the trend was 
towards a lower level. In fact 6.44d. was the quotation on 
the 27th, but from that figure there was an advance to 6.73d. 
at the close. 

AUGUST.—Manchester.—While in a few departments 
of the cotton-manufacturing industry a better demand was 
reported than had been experienced for some weeks pre- 
viously, trade in general was rather quiet and the month’s 
turnover below normal. The market was unfavorably af- 
fected by the frequent fluctuations in raw cotton, which 
made the establishing of selling prices for good quite diffi- 
cult. An important development of the month was the 
action taken by the : ge gh of ring yarns in Lancashire to 
safeguard that branch of the trade by the prevention of 
undercutting of prices. In response to a circular, a meeting 
was held at Manchester on the 24th, the owners of two-thirds 
of the 4,500,000 ring spindles in the district attending. 
The result of the meeting was the formation of the ‘Ring 
Mills Association, Ltd.,’”? and the adoption of plans to fix 
minimum prices at which yarns of the various grades might 
be sold, with penalties for non-compliance with the rules of 
the association. This, it is believed, will be of benefit to the 
trade. Toward the close of the month a better demand from 
India was in evidence, buyers for South America and Medi- 
terranean points were inclined to operate more freely, but 
there was no improvement in the China trade. The short- 


time in both the spinning and weaving branches noted in 
July was a feature of the month, and some extension of it 
was to be noted. Consumption both in Great Britain and 
on the Continent proceeded at the same rate as in the pre- 
vious month.—Liverpool.—The market for the raw material 





ruled fairly active at times, but on the whole trade was of 
moderate volume, with values without definite tendency. 
At the opening after the holidays (Aug. 3), middling uplands 
advanced 7 points to 6.80d., but turned easier, and by the 
10th there had been a decline to 6.55d. From that level 
there was a rise to 6.72d. by the 13th, followed by a drop to 
6.56d. on the 16th and a recovery to 6.73d. on the 18th. 
Again the quotation fell off, and on the 21st was 6.63d., 
but the loss was fully recovered by the 25th. Thereafter 
fluctuations were within a narrow range and the close was 
at 6.85d., against 5.25d. at the end of the previous season, 
or an advance for the year of 1.60d. 

We now give a compilation which covers the figures of 
consumption in detail for each of the principal countries 
embraced in the statement of the world’s annual consump- 
tion already presented, and the total of all. These figures 
are not the takings of the mills, but the actual consumption, 
and are in all cases expressed in bales of 500 pounds. The 
figures in the table cover the years from 1884-85 to 1908-09, 
inclusive, and are given in thousands of bales. 
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1899-00 _..| 3,334) 4,576; 7,910) 2,355) 1,501) 3,856! 1,139 711) 157 13,773 
1900-01 ...| 3,269) 4,576) 7,845) 2,150) 1,577) 3,727) 1,060 632) 152'13,416 
1901-02 -.-| 3,253; 4,836) 8,089) 2,207) 1,830) 4,037) 1,384 726) 179 14,415 
Av.6 y’rs} 3,339) 4,628 7,967| 2,089 1,389} 3,478) 1,174 620) 159 13,398 
| j 
1902-03 .._| 3,185] 5,148) 8,333) 2,048} 1,967) 4,015) 1,364; 567) 199 14,478 
1903-04 ___| 3,017) 5,148) 8,165) 2,001; 1,907 908) 1,368 693) 176 14,310 
1904-05 ...| 3,620) 5,148) 8,768) 2,194) 2,116 4,310) 1,474) 755) 235, 15,542 
1905-06 -.| 3,774! 5,252) 9,026! 2,440; 2,286) 4,726) 1,586) 874| 173/16,385 
1906-07 _..| 3.892! 5,460) 9,352) 2,575) 2,375) 4,950) 1,552) 907; 171 16,932 
1907-08* _.| 3,690) 5,720) 9,410) 2,093 2,134) 4,227 1,561) 890) 142/16,230 
Av.6 y’rs} 3,529) 5,313 ssi 2,225} 2,131) 4,356 1,484) 781) 183 15,646 
1908-09 ..| 3,650) 5,720) 9,370) 2,448/§2,464] 4,012 1,600| 930} 224,17,036 
i { ° 








*Figures of European consumption for 1907-08 and 1908-09.will probably be 
changed slightly by Mr. Ellison in his October Annual. 


Another general table which we have com piled of late years 
is needed in connection with the foregoing to furnish a com- 
prehensive idea of the extent and the expansion of this 
industry. It discloses the world’s cotton supply and the 
sources of it. The special points we have sought to illus- 
trate by the statements are, first, the relative contribution 
to the world’s raw material by the United States and by 
other sources, and, second, to follow its distribution. Be- 
ginning with 1896-97, the figures of visible supply include 
Alexandria and Bombay stocks. 

















WORLD’S SUPPLY AND DISTRIBUTION OF COTTON. 
| visible | | 
and | Crops. | Balance of Supply. 
500-lb. Invisible | Total | Endoj Year. 
bales. Supply Actual. | 
Begin- United All Consump- 
ning of | Siates. Others. | Total. tion. | In- 
Year. Visible. visible. 
1884-85 ___/1,550,000 5,136,000 2,101,900! 7,237,000) 7,444,000) 984,000 359,000 
1885-86 __- 1,343,000, 5,984,000 2,234,000) 8,218,000; 8,120,000, 968,000 473,000 
1886-87 ---|1,441,000| 5,960,000,2,577,000) 8,537,000) 8,505,000) 999,000 474,000 
1887-88-_--|1,473,000, 6,400,000 2,309,000) 8,709,000! 8,891,000, 772,000 519,000 
1888-89___1,291,000 6,463,000 2,632,000) 9,095,000, 9,267,000) 682,000 437,000 
1889-90 _ 1,119,000, 6,820,000 2,933,000 9,753,000) 9,795,000} 846,000 231,000 
Average | i 
6 years.| -...--- 6,127 ,000,2,464,000| 8,591,000; 8,670,000; -.-..-., -.----- 
1890-91___ 1,077,000) 8,137,000 3,039,000 11,176,000 10,511,0001,315,000 427,000 
1891-92___'1,742,000 8,640,000.3,001,000)11,641,000 10,565,000,2,310,000, 508,000 
1892-93___|2,818,000, 6,435,0003,296,000) 9,731,000,10,291,0001,903,000 355,000 


1893-94__ _|2,258,000 
1894-95 _ ..2,128,000) 
1895-96 - - -'3,203,000; 

Average 
6 years. 


7,136 ,000'3,314 ,000}10,450,000'10,580,0001,792,000' 336,000 
9,640 ,000 2,978 ,000}12,618,000 11,543 ,000|2,185,000 1,018,000 
6,912,000 3,421,000)10,333,000 11,605,000,1,231,000 700,000 


whine dina | 7,817,000.3,175,000 0,992,000 10,849,000) subsets 


1896-97 - - is ,931,000' 8,435,868 3,438,000 11,873,868 11 ,880,3321,295,636 628,000 
1897-98 - - -|1,923,636 10,890 ,000'3,316,290/14,206,290|12,888,768,1,905,158 1,336,000 
1898-99 - _ _/3,241,158,11,078,000 3,694 ,934}14,772,93414 014,728 2,371,364 1,628,000 
1899-00_ __ 3,999,364) 9,137,000 3,092,897/12,229,897 13,772,772 1,071,489'1,385,000 
1900-01 - _ '2,456,489'10 218,000 3,414 454/13 ,632,454'13 ,415,916|1,549,027 1,124,000 
1901-02 - - -|2,673 ,027 10,380,380 4,033,569}14,413,949 14,414,908 1,306,068 1,366,000 
Average } t i | 
6 years-| wiboawd 10,023,207 3,498 ,358}13 521,565 13,397 ,91 1| 
} | 

1902-03 - _ _'2,672,068 10,511,020 4,215,667 h 4,726,687 14,477 ,6941,177,677 1,743,384 
1903-04 - - _/2,921,061, 9,841,671.4,317,670)14, 159,341 14,310,158,1,085,237 1,735,007 
1904-05- _ -/2,770,244 13,420,056 4,524 ,000M7 944,056 15,541 ,667/2,501 ,469 2,671,164 
1905-06. .-5,172,633)11 $46,000,307 a208.713.320 16,385 ,228'1,702,485 2,745,473 








1906-07 _ ../4,447,958 13,346,000 5,367,32018,713,320 16,931,898 2,215,497 4,013,883 
1907-08 - -- 6,229,380)1 1,264,000 4,258,685f15,522,685 16,230,336 1,600,1043,921,625 


Average | 
11,571,791 ee ees 








GO VOAMLI occcce< | 
1908-09 _.|5,521,729113,579,926 4,602 ,000}18,181 026 17,035,801 ,875,140'4.792,714 


To illustrate the preceding, take the last season, 1908-90, and the results would 
be as follows: 





Supply—Visble and invisible stock beginning of year_.......-.-- bales. 5,521,729 
SOE GING: CURES YONG. on cick < siidciewstdadcscondsbccabupdids 18,181,926 
Total supply—bales of 500 Ibe... ecco cece nn cnccoes 23,703,655 
Distridution—Total consumption, &c...........-..----------------- 17,035,801 
TA re GOOG... ksscnenethtinakennedte 1,875,140 
SURGE TPES DHOOK. co ccticcckacticecadoee 4,792,714 


Total visble and invisible stock at emd of year..-..-.--- 6,667,854 
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Overland and Crop Movement. 


OVERLAND.—tThe season of 1908-09 witnessed a rather 
important gain in the movement of cotton by the overland 
rail routes. With the crop showing a considerable augmen- 
tation, it is only natural that there should occur a gain in the 
amount carried by the overland routes. But the increase 
this year has been Westu tt met much greater than the 
advance in yield. ‘That is to say, the increase over the pre- 
ceding season’s overland is 448,456 bales, or over 38%, as 
against a gain in the crop of 2,247,017 bales, or only about 
20%. Stated in another way, the volume of cotton moved 
to Norther mills nor to ports outside of the cotton belt this 
season by the all-rail routes reaches 11.8% of the aggregate 
crop, against a percentage of only 10.17 in 1907-08. The 
increased movement overland ,moreover, has been shared 
in quite generally this year, but through Cincinnati and 
Rock Island there has been a small loss in cotton traffic. 
A very noticeable gain is recorded in the movement via St. 
Louis, the excess of 1908-09 over 1907-08 being almost 43%, 
and an important augmentation (46%) in traffic is to be 
noted at Louisville. The movement via Virginia points 
(Alexandria, Basic, &c.) has about doubled, the Chesapeake 
& Ohio RR. being the conspicuous gainer. Increased ex- 
ports to Japan from Pacific ports are reflected in the excess 
movement this vear via ‘‘Other Routes.” To indicate the 
relation the grossoverland movement bears to the total yield 
in each of the last twenty years, we append the following: 




















| | 
| Gross Increase or Decrease. 
Crop of— Total Yteld. | Overland. 
| | Of Crop. | Of Overland, 
' 
Bales. Bales. | Per Cent. Per Cent. 
1908-09___._- 13 ,828 846 1,626,387 | Increase 19.40 | Increase 38.07 
1907-08__.. | 11,581,329 | 1,177,931 Decrease 14.53 | Decrease 30.9% 
1906-07....- -| 18,550,760 | 1,705,152 | Increase 20.41 | Increase 38.11 
1905-06_..... 11,319,860 1,234,641 | Decrease 16.51 | Decrease 21.35 
1904-05_....- | 13,556,841 | 1,569,870 Increase 33.89 | Increase 40.07 
1903-04_.___. | 10,125,176 | 1,120,993 | Decrease 6.07 | Decrease 22.06 
1902-03... | 10,758,326 | 1,438,268 | Increase 0.53 | Decrease 14.19 
1901-02...... 10,701,453 | 1,675,042 | Increase 2.64 | Decrease 5.49 
1900-01...... | 10,425,141 1,767,646 | Increase 10.44 | Decrease 1.28 
1899-00__.._. | 9,439,559 | 1,790,238 | Decrease 15.99 | Decrease 12.98 
1898-99-_...-.-. | 11,235,383 | 2,057,024 | Increase 0.48 | Increase 7.83 
1897-98... _- | 11,180,960 1,896,011 Increase 28.31 Increase 47.90 
1896-97... | 8,714,011 1,282,211 | Increase 21.66 | Increase 7.72 
1895-96_____- | 7,162,473 | 1,190,299 | Decrease 27.60 | Decrease 36.25 
1894-95____.. | 9,892,766 | 1,867,104 | Increase 31.43 | Increase 48.64 
1893-94.__.-- 7,527,211 | 1,253,856 | Increase 12.06 | Decrease 2.84 
1892-93....-- 6,717,142 | 1,290,512 Decrease 25.68 | Decrease 28.32 
1801-92...... 9,038,707 | 1,800,482 | Increase 4.43 | Increase 8.06 
1890-91._.... 8 655,518 1,666,145 | Increase 18.35 | Increase 16.58 
1889-90_____- ' 7,313,726 ' 1,429,192 | Increase 5.46 | Decrease 2.12 
Change from season of ’89-’09 to "0-8'09 -| Increase 89.08 Increase 13.79 





In determining this year the portion of the crop forwarded 
by each of the different overland routes, we have followed 
our usual methods— 

First—Of counting each bale of cotton at the Southern 
outport where it first appears. 

Second—Of deducting from gross overland all cotton 
shipped by rail from Southern outports to the North. 

Third—Of deducting also from overland any amounts 
taken from Southern outports for Southern consumption. 

Fourth—Of deducting likewise arrivals by railroads at 
New York, Boston, Baltimore and Philadelphia, all of 
which have been counted in the receipts from week to week 
during the year. 

With these explanations, nothing further is needed to 
make plain the following statement of the movement over- 
land for the year ending Aug. 31 1909. 























| 1908-09. | 1907-08. | 1906-07. 

| | 

Amount shipped— | } 
2 Cc énereesnicdediuenea bales_| 686,465) 480,160) 825,254 
RINE Be tii ie cid ie ocedewcctuaawanan’ | 307,305) 232,657' 218,618 
Bo ea ee 7,356 85,230 
EE MEE eels idibaicasetucadawacel 85,817) 58,519) 90,995 
Fak SNOT dirs 6 eka caninccwendackds 50,227 53,976 55,867 
Wie Wise (INO, «W266 sintactone | 194,525) 109,322 121,037 
Wee ee PO ack ac cikcincdcneeesobal 271,355; 205,941) 308,151 
Total gross overiand.................. 1,626,387|1,177,931/1,705,152 

De dut shipments— \ 
Overland to New York, Boston, &c__-_-_-- 148,427) 111,940) 168,868 
Between interior towns, &c____-....-.-. 105,634 68,880) 104,322 
Galveston, inland and local mills_.....--.) -  ____ 3) 709 
New Orleans, inland and local mills -__-_- | $1,185; 29,907; 51,087 
Mobile, inland and local mills_.-.......-. 7,586) 8,221, 14,957 
Savannah, inland and local mills__-.-----| 10,590) 25,419) 10,317 
Charleston, inland and local mills.__._._. .225| 10,636; 11,263 
North Carolina ports, inland and local mills 1 613) 2,491) 4,317 
Virginia ports, inland and local mills_.._- 10,275) 8,244; 10,807 
Total to be deducted.--.--.--.---------| 320,535] 265,741) 376,647 
Leaving total net overland_a_________._- roo 912,190 1 328,505 





a This total includes shipments to Canada by rall, which during 1908-09 


tami to 124,385 bales, and are deducted in the statement of consump- 
on 


CROP DETAILS.—We now proceed to give the details 
_the entire crop for two years. 





TEXAS. 
———1908-09-——___ 1907-08—— 
Exported from Galveston, &c.: 

o foreign ports (except Mex- 
ES Ft Spee 3,303 ,069 2,407,470 

To Mexico from Galveston, 
Corpus Christi, &c_.___- 42,078 4,392 
To coastwise ports___..._._- 633 ,883 362,792 


Stock at close o 

Deduct— 
Received from New York, &c_ 
Stock beginning of year 


37 ,296—4 ,016'32 41,763 —2,816,417 
6 


41,763— 


41,763 
3,974,563 


Total movement for year_____- 2,777,789 





























————_ | 
LOUISIANA, 
1908-09——_ 1907-08 
Exported from New Orleans: 
© TOCGCIEN HORLs..........- 1,957,472 1,870,709 
To coastwise ports_.......-. 106,527 119,579 
To Southern ports, &c., by 
viver.amdé vali °.. .kssnuce. 13,914 16,270 
Manufactured * .............. alae | 13,637 
PiPihtatebansseeacectonesescs @,  _...  pwepmue 
Penal * close of year.......... 39,571—2,134,796  26,840—2,047,035 
educt— 
Received from Mobile______- 14,384 14,631 
Received from New York---- 286 4,217 
Received from Liverpool, &c_ 54 1,018 
Stock beginning of year- ----- 26,840— 41,564 31,964— 51,831 
Total movement for year__-_--- 2,093 ,232 1,995,204 
* In overland we have deducted these two items. 
ALABAMA. 
1908-09———_ 1907-08 
Exported from Mobile: * 
‘o foreign ports._.....-.-.-- 306,963 259,597 
To coastwise ports.__....--- 89,302 78,856 
dk nha aie awwtam:.. emaaee. so us.) edeidine 
Stock at close of year___....-- 2,619— 398,884 4,969— 343,422 
Deduct— 
Receipts from New Orleans, &c. 4 395 
Stock beginning of year. ____- 4,969— 4,973 2,877— 3,272 
Total movement for year_____- 393,911 340,150 





* Under the head of coastwise shipments from Mobile are included 1,663 
bales shipped inland by rail for consumption, &c., which, with consumption, 
are deducted in the overland movement. 











GEORGIA. 
1908-09 1907-08 
Exported from Savannah: 
To foreign ports—Upland __._ 913,474 874,677 
To foreign ports—Sea Island - 7,723 17,404 
To coastwise ports— 
to Nan EE eR REE 552,502 594,197 
Pe EE ao diced oan m= 45,099 36,681 
Exported from Brunswick, &c.: 
To foreign ports............ 283 ,026 175,915 
To coastwise ports.__._..--_- 41,701 32,216 
Stock at close of year— 
30 ESS OSA SEN a 20,765 20,852 
ow ROS ae 1 ,890—1 ,866,180 906—1,752,848 
Deduct— 
Received from Charleston, &c. 902 3,099 
Stock beginning of year— 
Bien REE aR Se 20,852 8,319 
SN, SE Lintikine bid wari wom 906— 22,660 662— 12,080 
Total movement for year___-_- 1,843,520 1,740,768 





* The amounts shipped inland and taken for consumption are deducted In 
overland. 


There were no receipts at Savannah by water from the Florida outports 
this season; but 25,000 bales from the interior of Florida were received at 
Savannah by rail. 

SOUTH CAROLINA. 
1908-09 
82,969 


115,880 
17,145 


2,674 








1907-08 





Exported fram Charleston: 
To foreign ports—Upland -~-- 
To foreign ports—Sea Island _ 
To coastwise ports— 


Exported coastwise— 
rom Georgetown, &c____-__- 
Stock at close of year— 


Deduct— 
Received from Savannah, &c.: 


207,631 


Stock beginning of year— 
, Reap oe ee 
Sea Island 


Total movement for year 


6,439 
213,248 


3,318 
204,313 


* Included in this item are 5,225 bales, the amount taken by local mills 
and shipped to interior, all of which is deducted in overland. 


NORTH CAROLINA 




















1908-09 1907-08 
Exported from Wilmington: 
© foreign ‘ports__...._...-- 403 ,209 492,830 

To coastwise ports *________ 9,148 5,433 
Coastwise from Washington, &c. 51,554 72,000 
TEMEOCCMTOR oe 1,330 2,406 
Stock at close of year_______ __ 573— 465,814 4,545— 577,214 
Deduct— 

Stock beginning of year___-_- 4,545-— 4,545 553— 553 
Total movement for year_____ 461,269 576,661 


* Of these shipments, 283 bales went inland by rail from Wilmington 
and with local consumption are deducted in overland. 


FLORIDA, &C. 











1908-09 1907-08 

Exported from Pensacola, &c.: * 

To forme ports... 189,487 173,213 

To coastwise ports_________- 30,443 8,953 

Stock at close of year___._._..  _-.-_- — 219,930 490— 182,636 
Deduct— 

Received from Mobile___-_-__-_ 2,251 1,450 

Stock beginning of year__-__- 490— 2,741 3 ,909— 5,359 
Total movement for year_____- 217,189 177,277 


Note.—Gulfport, Miss., included above. 

* These figures represent this year, as heretofore, only the shipments 
from the Florida outports. Florida cotton has also gone inland to Savannah 
&c., but we have followed our usual custom of counting that cotton at the 
outports where it first appears. 








VIRGINIA. 
1908-09 1907-08——_— 
Exported from Norfolk: 
o foreign posts. ..........- 36,641 40,535 
To coastwise ports *______. - 596,771 537,175 
Exp. from Newport News, &c.: 
et er eek 1,636 
To coastwise ports. _......--- 10,883 6,782 
Taken for manufacture___.___- 8,473 6,000 
Stock oa of year, Norfolk____- 6,796— 659,564 3,174— 595,302 
educt— 
Received from Wilmington, &c 725 863 
Received from North Carolina 
Se eT ta Ie Se 51,554 72,000 
Received at Newport News, 
é&c., from Norfolk, @c_....  ------ 1,636 
Stock beginning of year-_---- 3,174— 55,453 9,652— 84,151 
Total movement for year_-_-_-__- 604,111 511,151 


* Includes 1,802 bales shipned to the interior, which. with 8,473 bales 
taken for manufacture, are deducted in overiand. 
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TENNESSEE, &C. 














Shipments— 1908-09-—— 1907-08-——— 
To manufacturers direct—net 
OUR os babs oden ene 1,305,852 912,190 
To New York, Boston. &c., 
SE iicbeentnetdiweww edmunds 148,427 111,940 
Total marketed from Tennessee, 
sn sar ailids dh Abies wath tii Ags ar tte es coin 1,454,279 1,024,130 





* Except 25,916 bales deducted in overland, previously counted. 
Total product detailed in the foregoing by States for the year 
en. 22000) oo wa dhbeccsscsneeuutbacduw Bales 11,255,322 
Consumed in the South, not included 2,573,524 


Total crop of the U. S. for year ending Sept. 1 1909_-_-__ bales_13,828,846 
Below we give the total crop each year since 1878: 





Years. Bales.| Years. Bales.| Years. Bales 
1908-09____- 13 ,828 ,846 | 1897-98____- 11,180 ,960 | 1886-87____- 6,513 ,623 
1907-08_..-. 11,581,829] 1896-97___-_- 8,714,011] 1885-86... 6,550,215 
1906-07..._. 13,550 ,760 | 1895-96... 7,162,473) 1884-85_._.- 5,669,021 
1905-06-_..-_- 11,319,860 | 1894-95_._.. 9,892,766 |1883-84__._- 5,714,052 
1904-05. ...- 13,556,841 |1893-94_.._- 7,527,211) 1882-83_...-. 6,992 ,234 
1903-04_.... 10,123 ,686|1892-93..... 6,717,142| 1881-82. -..-. 5,435 845 
1902-03...-.- 10,758 ,826/| 1891-92_.__- 9 ,038 ,707 | 1880-81_..-.-. 6,589,329 
1901-02... .. 10,701,453] 1890-91____- 8 655,518 |1879-80___-- 5,757 ,397 
1900-01... 10 425,141] 1889-90_.___ 7,313,726 | 1878-79 ...-- § 073,531 
1899-00... 9,439 559 | 1888-89____- 6,935 ,082 | 1877-78...-- 4,811,265 
1898-99__... 11,235,383] 1887-88..... 7,017,707 | 


Weight of Bales. 


The average weight of bales and the gross weight of the 
crop we have made up as follows for this year, and give last 
year for comparison. 





{ 
, Year ending September 1 1909. | Year ending September 1 1908. 











Movement 
Through— | Number Weight in Aver. | Number Weight in Aver. 
| of Bales. | Pounds. | Wohi.| of Bales. | Pounds. | Wohi. 
— | | | 
eee | 3,974,563|2,112,440,4891531.49| 2,777,780)1,463 ,612,282/526.90 
Louisiana .__-.-- | 2,093 ,232)1,088,124,761|519.83) 1,995,204)1,030,463 ,010/516.47 
Alabama -.....-- | 393,911) 205,491,5511521.67 340,150) 177,197,741|520.94 
Georgia a___.... } 2,060,709!1,038,514,908/503.96] 1,918,045) 959,252,665/500.12 
South Carolina. -| 213,248| 105,557 ,760/495.00 204,313) 100,822,336|493.47 
arr 1 604,111) 296 ,618,501/}491.00 511,151} 250,463,990|}490.00 
North Carolina..| 461,269) 228,554,177/495.49 576,661} 283,809,488)492.16 
Tennessee, &¢_ --| 4,027 ,803 2,040,444,722 506.59) 3,258,525) 1,641,449,383/503.74 





Total crop. ..-|13,828,846/7,115,746,869 514.56 11,581,829|5,907,070,895 510.03 
* if + 











a Including Florida. 


According to the foregoing, the average gross weight per bale 
this season was 514.56 lbs., against 510.03 lbs. in 1907-08, 
or 4.53 lbs. more than last year. Had, therefore, only as 
many pounds been put into each bale as during the previous 
season, the crop would have aggregated only 13,951,679 
bales. The relation of the gross weights this year to pre- 
vious years may be seen from the following comparison. 























Crop. | Average 

Season of— | Weight, 

Vo. of Bales. | Wetght, Pounds. | per bale. 
wan: oon tes wns OR 13 828,846 7,115,746,869 514.56 
I st we ne GTI te aoe we 11,581,829 5,907,070,895 510.03 
RE ids no a'ncens tee im iaiel 13,550,760 6,984,842 ,670 515.46 
ISS Saas 11,319,860 5,788,728 ,073 511.37 
SA ae eae 13,556,841 6 996,731,233 516.10 
TE ii eine moan © ning emi 10,123,686 5,141,417,938 507.86 
Kt canna ctenanwnny eu 10,758,326 5,471,143,917 508.55 
ED alituikgkh ns cach dist inel 10,701,453 5 ,403,210,514 504.90 
RE RE 10,425,141 5,319 ,314,434 510.25 
DC niiinonnncanthumnen 9,439,559 4,754,629 ,038 503.69 
DD oe ees ote mecel 11,235,383 5,765 320,339 513.14 
DE ha hanes adondmad a 11,180,960 5 ,667 372,051 506.88 
ET cc ecsehicndu deo meen 8,714,011 4,383,819 ,971 503.08 
REP i 4odkunnkanaeaneWand 7,162,473 3,595,775 ,534 502.03 
RS eA 9,892,766 5,019,439 ,687 507.38 
EE afk BUG a os ann ic os ones 7,527,211 3,748 ,422 ,352 497.98 
CE 6 Wannknwccn cena eae s: 6,717,142 3,357 ,588 ,631 499.85 
Bs ccuukbvaeccunsdes 9,038 ,707 4,508 324,405 498.78 
I ch cs aA te Ris meds. hd ft ws Ss 8,655,518 4,326,400 ,045 499.84 
DED sci. babs evedetocuecan 7,313,726 3,628 520,834 496.13 
DED & ondein Sane cue h eee 6,935 ,082 3,437,408 ,499 495.66 
EE a 6 wih pin Om wae ae 7,017,707 3.406 ,068 ,167 485.35 
DE cask voor. capboccsca 6,513,623 3,165,745 ,081 486.02 
8 RET SE eee 6,550,215 3,179 456,091 485.40 
DC 6dbdacdnecumoscad 5,669,021 2,727 ,967 ,317 481.21 
DP 6. ssa cah os naobie ante 5,714,052 2,759 ,047 ,941 482.86 
Eins noc sbonmndueo 6,992,234 3,430 546,794 490.60 
SN ners 5,435,845 2,585 686,378 475.62 
EE ok a ew 6,589 329 3,201 ,546,730 485.88 
1879-80 5,757,397 2,772,448 ,480 481.55 
1878-79 --- 5,073,531 2,400 ,205,525 | 473.08 
1877-78 4,811,265 2,309 ,908 ,907 480.15 








Export Movement of Cotton Goods from United States. 


We give below a table compiled from the returns of exports 
of cotton goods from the United States as reported by the 


Bureau of Statistics. 


These figures are for the last three 


fiscal years and are presented in a form which enables the 
reader to see at a glance the variations from year to year in 
the volume of goods sent to the various quarters of the 


globe. 


It will be observed that the 1909 total, reaching 


$31,878,566, is greater than that for 1908 by $6,700,808, 


but is $426,846 smaller than in 1907. 


EXPORTS OF COTTON MANUFACTURES. 








Years end- 909- 1908——__-_ 1907 
ing June 30. Total value.a Total value.a Total value.a 
To— Yards. $ Yards $ Yards. $ 
Europe... 5,342,233 1,513,429 4,235,894 1,784,190 4,331,784 1,833,100 
Canada .. 7,788,617 1,845,636 5,618,127 1,469,550 8,530,059 1,731,338 
Cent.Amer. 31,515,082 2,166,052 23,334,109 2,078,011 30,233,138 2,219,216 
W. Indies. 64,259,701 4,310,464 42,537,281 3,295,276 49,146,815 3,551,944 
So, Amer. 44,347,771 2,586,880 33,165,601 2,454,954 51,737,034 3,542,028 
poe ag ._..139,987,013 8,140,900 49,876,671 3,390,498 86,454,028 5,933,678 
th.Asia& 
Oceanica 34,856,816 2,607,946 42,468,987 3,228,438 83,273,512 5,456,359 
Africa_... 9,902,186 655,548 3, ,715 389,026 9,827,574 696,993 
All others. 29,632,123 d8,051,711 1,757,427 47,087,815 2,806,385 d7,340,756 





Total ..367,631,542 31,878,566 205,994,812 25,177,758 326.340,329[32,305,412 
a Includes values of manufactures not stated in yards. 





d Includes values of exports of yarn, waste, &c. 





New Crop and Its Marketing. 


As regards the cotton crop now maturing, and of which 
a limited quantity has already been marketed, there is but 
little of a positive nature as to the extent of the yield that 
can as yet be said. A remark of this character applies, of 
course, to every season to a greater or less extent, but never 
was it more applicable than in the current year, when the 
ultimate result depends very largely upon future conditions 
of weather. On one point there seems to be no reason to 
have any doubt this season, and that is that a larger area was 
planted in cotton last spring than in the preceding year, and 
that an acreage greater than ever before is now under 
the cultivation of the staple. Such is the conclusion we 
reached as the results of our investigations, and so stated 
in our June acreage report, and nothing has occurred since 
to alter it. There was every reason why area should be fur- 
ther increased, and not one that had to do with economic 
conditions to really induce a curtailment of cotton planting. 
We pointed out in June that in Louisiana there had been an 
important reduction in area, but explained that it had been 
brought about by fear of boll-weevils. But in the cotton 
belt of the country as a whole an addition of a little more 
than 1% was made. Advice to reduce generally and largely 
was well circulated, but was conspicuously ineffective, and 
naturally so. <A prospective large consumption called for a 
full planting, so that reserves might not be seriously 
encroached upon. Still, the most potent influence with the 
planter was the matter of price, and with that very satisfac- 
tory he could not see the wisdom of turning from cotton to 
other presumably less profitable crops. 

The growing crop, however, is what may be termed a late 
one. Going back to June 1, in point of maturity it was not 
as well advanced as that of 1908 at the same date, but the 
plant was in better condition, in that respect comparing 
very favorably with the average of earlier seasons. It 
suffered more than the usual setback during June and July, 
however, according to the official reports, the Department 
of Agriculture stating the average condition on July 25 at 
71.9, the lowest figure on record for the date covered. De- 
terioration had been general according to reliable reports, but 
apparently from different causes. East of the Mississippi 
River excessive rain had been complained of, but west and 
southwest drought was operative. That there had been 
deterioration during that period we do not question, but that 
it was so extensive as reported is doubtful. It is always well 
to remember that during the growing season there is a 
strongly-defined tendency, not necessarily intentional, to 
exaggerate adverse developments, and the careful observer 
of things is inclined to make allowance therefor, or, in other 
words, to take the reports cum grano salis. Observation 
of crop conditions for a long series of years has induced us to 
follow that course, and it has been often instrumental in 
saving us from arriving at erroneous conclusions. 

That the outlook at the close of July was hardly up to the 
average it is safe to assert, but that the general condition of 
the plant was as low as officially made to appear is much to 
be doubted. From drought and high temperature there 
was damage in Texas, Oklahoma and some sections else- 
where, but since the first of August good rains have furnished 
relief, and the outlook is now less pessimistically regarded. 
A favorable development in Texas was the practical exter- 
mination of the boll-weevil by the extreme heat. Else- 
where at the South, with less rain, reports of improvement 
in condition have been quite general. August, in fact, was 
on the whole a favorable month over much the greater part 
of the cotton belt, but the full measure of the improvement 
it is yet to early to measure. At the same time the promise 
even now is hardly up to the average of recent years. But 
the plant is still growing, and will continue quite generally 
to make fruit until killed by frost; so that the yield this year 
depends very much upon the time of frost. Should it 
be early, estimates of a materially curtailed yield that have 
already been promulgated would possibly be substan- 
tiated; and even if it occurs at an average date, the yield 
per acre is likely to be below the average. But with frost 
delayed and normally favorable weather continued, there 
is yet a possibility of a pretty full crop in most sections. 
It is an undisputed fact that an uncertain or disappointing 
promise at this date has often been largely improved by 
favorable fall conditions and late frost; and, on the other 
hand, an execllent early outlook has, as the result of adverse 
weather after Sept. 1, been turned into a season of poor 
yield. Such being the experience of former years, the folly 
of an early crop estimate this year becomes apparent. Yet 
such estimates or guesses, more properly speaking, have 
been the feature of the season, and some were made as soon 
as the extent of the planting had been ascertained. That 
they are usually wide of the mark goes without saying. We, 
however, merely attempt to state the situation as such in- 
formation we gather leads us to believe exists, leaving to the 
future the working out of the final results. 

The data given below, considered in conjunction with the 
remarks above, should enable each reader to formulate for 
himself some idea as to the crop promise, making due allow- 
ance as the season progresses for developments as they may 
occur. The subjoined compilation shows at a glance for a 


series of years the area, aggregate yield and product per acre, 
as made up by us, and the condition percentages August 25 
as reported by the Department of Agriculture: gg§ uo .i, 
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Product 


Area, Yteld, per acre. Condition 

cres. Bales. Pounds. Aug. 25. 
MEMES ntctettwescnet SeaTaaee. . ssanends de 63-7 
SOND nktacescckvew 33,512,112 13,828,846 203 76.1 
LOOTOS wauvancaccoss ,079 425 11,581,829 170 72.7 
1 ee »557,24 13,550,760 211 77.3 
BOSSES aoccasvcscens 28,808,415 11,319,860 192 72.1 
OS, ear 32,363,690 13,556,841 207 84.1 
SEE aa xnusascneers 28,995,784 10,123,686 170 81.2 
LOE OD caucwscscnsnce 27,300,371 10,758,326 192 64.0 
;.  .. See 27 ,874,105 10,701,453 186 71.4 
ye eer 26,534,000 10,425,141 193 68.2 
BEGET nivssnnhuokone 24,175,000 9,439,559 189 68.5 
SESE acccctsecannsd 23,175,000 11,235,383 240 79.8 
DETR wacsuctensoee 23,029,000 11,180,960 237 78.3 


As bearing upon the comparative maturity of the plant, 
we now give our usual statement of the dates of arrival of 
first bales. This year the earliest receipt was at Houston, 
Texas, on June 27. Last year the first bale came from 
Starr County, in the same State, on June 19, and in 1907 
Starr County, Texas, furnished the earliest bale on July 3. 
In fact, for a number of years past, and quite naturally so, 
the first bales have invariably been of Texas growth. 


























Date of Receipt of First Bale. 
1903. 1904. 1905. | 1906. | 1907. | 1908. | 1909. 
| + | 
Virginia— | | t 
Mesto... ' aed Aug. 27 nie jAug. 30|Aug. 30) Aug. 7;Aug. 17 
Nor. Car.— | | | | 
Charlotte __._jAug. 28)Aug. —|Aug. 18 Aug. 28|Aug. 30)Aug. 15/Aug. 28 
So. Car.— } } } 
Charleston ___|Aug. 21) Aug. 15\Aug. 5| Aug. 16|Aug. 23|Aug. 8\|Aug. 9 
Greenwood--_-|Aug. 31|Aug. 27) Aug. 17|Aug. 27)Aug. 28)Aug. 19|Aug. 31 
Georgta— | | 
Augusta ..-..- Aug. 13/Aug. 3\July 31\ Aug. 7\Aug. 2|Aug. —|Aug. 11 
Savannah— } 
From Ga___jAug. 4\July 23\July 21)Aug. 2\July 23\July 18)July 27 
From Fla __|Aug. 26|July 27;Aug. 8|Aug. 18|Aug. 19}Aug. 1|Aug. 7 
Albany _----- Aug. 3 July 22\July 20}.------ 1D catia a ae ae 
Columbus--..-|Aug. 28)Aug. 23|)Aug. 3)------- lsancews fie S diame j\Aug. 4 
Alabama— | | 
Montgomery -|Aug. 24|)July 24;Aug. 3\Aug. 6)Aug. 21;Aug. 3\)Aug. 7 
J Aug. 24j)Aug. 14;Aug. 3jAug. 16)Aug. 21;Aug. 3)Aug. 16 
Se Aug. 28/Aug. 12/Aug. 7jAug. 9)Aug. 20\)Aug. 11\)Aug. 12 
Eufaula __--- Aug. 14)Aug. 15|July 29/Aug. 15)Aug. 21|)Aug. 20)__----- 
Louisiana— } j | } 
NewOrleans | | 
From M.ValjAug. —|jAug. 13/Aug. 20;Aug. 9)_------ eee Aug. 8 
Shreveport .../Aug. 18)/Aug. 9)Aug. 17) i SE ee |Aug. 12\ Aug 7\|Aug. 12 
Mississippi— | | | | | 
oe ie Aug. 25)Aug. 22/Aug. 25\|Aug. 28/Aug. 22|Aug. 19 
Oomumius...... - bon == Aug. —|Aug. 25|/Aug. 15!/Aug. 28) Aug. 24/Aug. 24 
Greenville ...|Sept. 3}Aug. 26)Aug. 24) Aug. 16/Aug. 28)Aug. 21)Aug. 18 
Arkansas— 
Little Rock._|Aug. 28/Aug. 31|Aug. 30|Aug. 27) Aug. 28| Aug. i ae 18 
Helena _____-jSept. 1|Aug. 27;Aug. 29;Aug. 28/Aug. 27|/Aug. 19|Aug. 24 
Tennessee— } } 
Memphis -__-|Aug. 29)Aug. 25|Aug. 24)Aug. 18/Aug. 22|Aug. 14/Aug. 19 
Texas— } 
Galveston___.July 18|June 16\June 27\July iiJuly 3/June 19\June 28 
Houston ____jAug. 7\July 20\July ijJuly 6/June 21\June 21\June 27 
Oklahoma— 
Ardmore._____jAug. 26)Aug. 17|Aug. 28)Aug. 31/__-_--- June 21\)Aug. 14 
‘Guthrie... .. JS See YS ae, Oe eee Aug. 26 











But first bales are in no sense a conclusive indicator of 
maturity, as has frequently been demonstrated in the past. 
The aggregate arrivals of new cotton to September Ist, how- 
ever, do furnish a pretty reliable basis from which to judge 
of the forwardness or backwardness of the crop as compared 
with other years. We have said above that this year the 
crop is less well advanced in maturity now than at this date 
last year, and the statement finds substantiation in the figures 
of the movement thus far at leading ports and interior towns. 
The heaviest movement of new cotton this year has been, as 
is usual, to Galveston (45,425 bales), and Savannah has re- 
ceived 23,792 bales. The total receipts at the points included 
in the subjoined compilation were 74,975 bales, against 110,- 
928 bales in 1908, 31,421 bales in 1907, 112,143 bales in 1906. 
Pex high record movement to Sept. 1 was in 1896—194,777 

ales. 
ARRIVALS OF NEW COTTON TO SEPTEMBER 1. 



































1903. | 1904. | 1905. | 1906. | 1907. | 1908. | 1909. 
Charlotte, N. C..--- er ee 1 1 3 1 
Wilmingten, N.C... 3) 20 468 Pex ns 1 1 428 
Charleston, S. C...-. 125) 38 700 25 9 22 415 
Columbia, S. C_.---- Z2| «...| 2825 aid 40 a50 5 
Augusta, Ga.......- 142 1,165 12,766; 1,282) a200| a1,000| 3,036 
Savannah, Ga __-..-- 305 17,691 24,483) 3,912) 1,741) 14,174) 23,792 
Columbus, Ga ---..-. 32 | 2,206 a300 a50 a200 355 
Montgomery, Ala .-- 29 1,456) 3,975) 1,434 60| 2,250 270 
Mobile, Ala........-. 46, 496) 934 604 36 773 98 
Se AUN sien artes wicking a50, +a400 840 975 40 1,139 400 
Eufaula, Ala..-.....- 37 841; 2,000 458 333 a200 300 
New Orleans, La....| a400 2,083 596; 2,886) a500| 1,443 320 
Shreveport, La_...-- 2 243 62 360 1 150 aio0o 
Vicksburg, Miss.....| ..-- } 4 8 eet aes 30 
Columbus, Miss-.-.-- dal) 5 5 net 1 20 2 
Little Rock, Ark.-.-- 1) 2 1 2 2 2 10 
Memphis, Tenn --.-.-- 1) 13 5 7 5 30 13 
Galveston, Texas-_-.-.- 594 64,090 47,862 99,887 28,501 89,441} 45,425 
Total all ports to | | | 
September 1_.--' 1,773 89,347'97,256 112,143 31,421'110,928| 74,975 
a Estimated; no returns received. b Newberry, S. C. c Meridian. 


d Natchez. z Greenwood, S. C. 


Sea Island Crop and Consumption. 


We have continued throughout the season 1908-09 the 
compilation of a weekly record of the Sea Island crop, but 
on account of the pressure of other matters upon our columns 
have been able to publish the statement only rarely. The 
results as now given below agree substantially, ,zhowever, 
with our running count. It will be noticed that the crop of 
1908-09 shows an increase over that of 1907-08. 




















GEORGIA, 

1908-09. 1907-08 
Receipts at Savannah. --bales_ 53,806 4,904 
Receipts at Brunswick, &c__.. --_-- —53 ,806 7,648—62,552 

Deduct— : 

Receipts from Florida__...--- 14,791 34,428 
Receipts from Charleston, &c-_ 62—14,853 1,116—35,544 
Total Sea Island crop of Georgia 38,953 27,008 


; crease reserve supplies. 





























FLORIDA. 

1908—09——— 1907-08 
Receipts at Savannah. -_bales_14,791 . 
Receipts at New York, &c_...27,335 7,435 
Total Sea Island crop of Florida 42,126 41,863 

SOUTH CAROLINA. 

1908—-09———- _ ———--1907-08 
Receipts at Charleston. ------- 15,172 12, 
Receipts at Beaufort, &c....-- ...-.- 965,172 2 suace —12,738 

Deduct— 

PRE SU Ts cooks cance cnnce' 4, weeds éuenn 
Total Sea Island crop of S. C.-- 15,172 12,738 
Total Sea Island crop of U. S.- 96,251 81,600 


The distribution of the crop has been as follows: 





| | 

How | Of which | 
Distributed. |Exported to—| Total 
\For’gn 


Supply yearrending 
Sept. 1 1909. 


Stock 


Ports of— 





‘T stock Leav’'g| | Exz- 
Sept. 1\for dis | Great |Havre,| ports. 
1909. |trib’n. |Brit’n.| &c. | 


450/17,039) 


Net | Total 
crop. supply 


2,317|15,172 17,489 








South Carolina -- 











Geormia.......... 906/38 ,953 39,859) 1,890)37,969, 4,883)! 2,840) 7,723 
PRED aacccasenl bance 42,126 42,126) _.__- BE tae! asaus [ «nous eee 
SE OE eta OEE es wil Cdewal socdel sadiel wenas ; 8,900) 2,550/11,450 
ES es ae ee a ee |e TUS anche 702 
Baltimore, &c .-.} .---- Shine) weuhind eueldiel dem cel 3,756| 2,177| 5,933 

TOL. acsncaua | 5,223 /96,251 99,474) 2,340|97,134 18,241) 7,567/25,808 








From the foregoing we see that the total growth of Sea 
Island this year is 96,251 bales, and with the stock at the 
beginning of the year (2,223 bales) we have the following 
as the total supply and distribution: 





Tis WORT CTUD. . 6 a 2 1 on on en nese ccc n sn ccenencsccens bales_ 96,251 
Stock September 1 1906. .~-... 2.62... 202 nee nen ee weenn 3,223 
UN EE OD II oo on nw oo cc de ce ccrnnesessussussnue bales_99,474 
Distributed as follows— 
Exported to foreign ports----- Dine dis entiation bie eile ann bales_ 25,808 
GE WEE OE PO adn ndudaccanegsesdssescadactnctsnanen 2,340—28,148 
Leaving for ;consumption in United States_.....----------- bales_71,326- 


We thus reach the conclusion that our spinners have taken. 
of Sea Island cotton this year 71,326 bales, or 24,608 bales 
less than in the previous year. 

The following useful table shows the crops and niovement 
of Sea Island for the seasons 1895-96 to 1908-09 in detail, 
and the total crops since the Civil War. 




















| 

Crop. Foreign Exporis. | Amert- 

Season. | t South | Total | Con- 
| Flor- Georgia; Caro. Weras,| Total. | Great Conti-| Ez- | sump- 

| ida. | lina. | &c. ritain., nent. | poris. | ton,a 

1908-09 _| 42,126, 38,953) 15,172} ____- 96,251) 18,241' 7,567 25,808) 71,326 
1907-08 | 41,863 27,008) i, ae 1,609) 22,748 9,635 32,383) 46,718 
1906-07_| 23,411 24,653, 8,044) _____ 56,108; 15,200 5,289, 20,489) 36,101 
1905-06_| 30,378, 72,872) 13,712) --__. 116,962) 30,034 9,228 39,262, 78,9238 
1904-05_| 37,873 49,6 12,094) _.._- ,663) 30,832, 7,570, 38,402) 62,556 
1903—04_ 005, 39,345 9,359) _.._. 76,709) 24,188 7,132) 31,320 43,578 
1902-03_| 27,686) 62,451; 12,497} _____ 102,634) 44,354 9,728) 54,082) 50,524 
1901-02_) 21,323) 48,588 . 78,621) 25,423, 6,450) 31,873) 43,650 
1900-01_| 24,793} 52,953} 8,369) _.__- 6,115) 26,453; 5,535; 31,988) 55,422 
1899_00_) »37 ,36 f) 97,555} 38,279, 8,007, 46,286) 49,543 
1898-99.| 21,275 > I Se aol 7,204} 26,451, 9,01 35,466, 38,654 
1897.98 . 24,4 41,440} 10,211) ____- 76,119) 33,303) 8,827| 42,130' 34,140 
1896-97 -| 25,927) 64,906) 11,039} 1,644) 103,516] 47,758) 10,673) 58,431) 40,670 
1895-96-_| 21,664) 60,522) 10,010 991) 93,187 42,391) 7,672 50,063, 40,530 
Total (865,455 981,497/405,324 6,6902,258,966 028134)175,703 1,203,837 1052805 








a 2 8 Sean of “American Consumption” in this table includes burnt in the 
Prices of Cotton and Cotton Goods. 

To complete the record, we subjoin compilations covering 
the prices of printing cloth and raw cotton for a series of 
years. The first statement shows the highest and lowest 
quotations for 64 squares 28-inch printing cloth, the standard 
in that description of goods, at Fall River in each of the last 
twenty-one seasons—1888-89 to 1908-09, inclusive. Data 
for earlier years WE ba fognd in previous issues of this report: 





6 High. Low. 

Cts. Cis. Cts. Cts. 
sen ae 3.62 SO SOTO. 6 on ccoccccesn 2.62 1.94 
PEE ta dindei sie cay 5.25 3. SME cuudicmasacduc 2.62 44 
I 5.25 eo) = ae 3.06 2.44 
| SEDER IDS aay 3.81 2 jb Ss eee 2.88 2.50 
IPI eee cts 3.50 Ray * * eee ae 3.00 2.61 
BOGS Sc ea ccccous 4.12 $3.0011608-08 ............. 4.06 2.87 
WINGS Saictinn dda cd vs 3.37 Fs, ee 3.50 2.75 
| ge ENA Sen 3.25 Ff hk eee eee 3.31 2.88 
1896-08 2oossaooa $3 £96) 1806-80 2a to ES 

RE ib vertu sv 0b dk de'te tales tp i ‘ MP sterinmneneiiee 4.06 . 

ee Oe 2.75 1.94 or 


It will be noted that printing cloths ruled at a much lower 
level in 1908-09 than in either 1907-08 or 1906-07, but with 
earlier years the comparison is not unfavorable. The year’s 
operations, as regards the margin of profit, have not, of 
course, been as satisfactory as in 1906-07, which the relation 
between the prices of cotton and cloth quite clearly demon- 
strates. But the willingness of the manufacturers to abro- 
gate their right to a reduced wage rate under the automatic 
operation of the sliding scale would seem to indicate that, 
while profits were naturally reduced, they were not entirely 
eliminated. 

The raw material opened the season on a much lower plane 
of value than at the beginning of the previous year, and ruled 
so during the active marketing season. The reason for this 
is to be found mainly in the fact that a strong conviction 
prevailed, and later developments confirmed it, that the 
crop was a large one—large enough to meet all consumptive 
requirements and leave an important surplus to go to in- 
At the same time, prices all through 
the season were above the average of years prior to 1903-04, 
and in any event profitable to the producer. Cotton, like 


all other commodities, is worth all that can be obtained for it 
under the laws of supply and demand, and we believe that 
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paar as a whole recognize that fact ,and are willing to abide 
y 


it. But of late years it seems to.hav e become the fashion 
with the leaders of various organizations to characterize 
prices, no matter how high, as too low and unprofitable, 
and advise reductions in acreage. Success is yet to come to 
them, but they persist. The opening quotation for middling 
uplands in the New York market was 9.30 cents, and during 
September there were no important changes, as the month 
so closed. October likewise witnessed no marked variation, 
the final price having been 9.35 cents. Fluctuations in 
November also were without definite tendency, and the 
same is true of December, the quotation for middling up- 
lands at the end of the month standing the same as at the 
opening of the season. The year 1909 started off with mid- 
dling uplands ruling at 9.35 cents, from which level there was 
an. advance to 10 cents, followed by a recession to 9.85 cents 
at the close of January. During February the range was 
between 9.65 and 10 cents, with the final quotation 9.65 
cents, and in March the extremes were 9.60 and 9.85 cents, 
with the close at the higher figure. An upward movement 
in April carried the price to 10.90c, at which the month closed, 
and there was a further and quite well maintained advance 
in May, based upon predicted acreage reduction, middling 
uplands rising to 11.80 cents and closing the month at 11.40 
cents. During June unfavorable crop advices were the con- 
trolling factors, and under their influence the market fur- 
ther advanced. The Agricultural Department’s report of 
July 2, reporting the condition lower than generally antici- 
pated, stimulated the upward trend, which was assisted by 
advices from Texas indicating droughty conditions and 
boll-weevil damage. The rise thus scored was quite import- 
ant, middling uplands being quoted at 13.15 cents on July 
13, or but 4-10 cents below the high price of the previous 
season. From that level, however, there was an immediate 
and important decline to 12.20 cents, the report of the Gov- 
ernment entomologist mpg less damage from boll-weevils 
this year than last year in Texas. being the prime factor. 
The market quickly recovered, however, and the month 
closed at 12.80 cents. The Department of Agriculture re- 
port of Aug. 2, showing condition of the crop on July 25, 
to have been only 71.9, or the lowest on record for the date, 
covered, brought about an advance to 13.10 cents on that 
day, but it was not maintained, the price dropping to 12.40 
cents by the 9th. Thereafter the tendency was quite gen- 
erally upward to the end of the season. The market 
closed on Aug. 31 at 12.80 cents, the extremes for the 
season having been 9.00 cents (Oct. 9) and 13.15 cents 
(July 13), with the average 10:42 cents, or 0.86 cents be- 
low that for 1907-08, 1.06 cents lower than in 1906-07, but 
higher than in any year from 1890-91 to 1902-03, inclusive. 
To indicate how the: prices:for 1908-09 compare with those 
for earlier years, we' have compiled from our records the fol- 
lowing, which shows the highest, lowest and average prices 
of.middling uplands in the New York market for each season 
since 1877-78. 








High. Low. Average High. Low. Average. 
c. c. e. *-} Cc. c. 
1908-09 _.13.15 9.00 10.42 1892-93__10 71-16 8 7-16 
1907-08_.13.55 9.50 11.28 1891-92._._ 8 13-16 611-16 7% 
7.13355 9.60 11.48 189: --11 715-16 9% 
1905-06__12.60 9.85 11.20 1889-90_.12 % 10% 11 5-16 
1904-05__ 11.50 6.85 9.13 1888-89__11% 9% 10 7-16 
1903-04_.17.25 9.50 12.58 1887-88 __11% 97-16 10 5-16 
1902-03 __ 13.50 8.30 10.26 886-87_.11 7-16 9% 10 
901-02... 9% 713-16 9 3-16 ry it ab te 8 13-16 9% 
1900-01__12 8 9% 884-85 8 i 10 11-16 
1899-00 _.10% 6% 9% 1883-84__11 15-16 10 
1898-99. 6% 5 5-16 61-16 | 1882-83_.12% 10% 
1897-98.. 713-16 5% 6 3-16 |1881-82_.13 1-16 11% 12 1-16 
1896-97... 8% 71-16 7 11-16/)1880-81_.13 10 7-16 11% 
1895-96... 9% 71-16 8% 1879-80__13 7-16 10% 12 1-16 
1894-95... 8 3-16 59-16 67-16 |1878-79_.13% 8 13-16 10 13-16 
1893-94__ 8 9-16 % 7 11-16 


Movement of Cotton at Interior Ports. 
Below we give the total receipts and shipments of cotton 
at the interior ports and the stock on the first of September 
of each year: 





Year ending Sept. 1 1909. Year ending Sept. 1 1908. 























@A Towns. | 
Receipts.| Shipm’ts.| Stock. | Receipts. ;Shinm’ts., Stock. 
Eufaula, Ala -o | 22,356 23,392 320) 25,594 24,482 1,356 
Montgomery, Ala.; 168,235) 170,669 370; 174,069; 172,503; 2,804 
Selma, Ala... - |} 112,990; 113,113 476) 96,834 96,376 599 
Helena, Ark. ___. | 95,652 95,61 2,528) 68,128 66,124 2,492 
Little Rock, Ark_| 271,756) 271,658; 2,171) 177,51 179,725; 2,073 
Albany, Ga _____ | 28,330] 28,717 468| 23,314) 22.477 855 
Athens, Ga_-_-__- | 124,736) 125,013 325! 106,751; 107,399 602 
Atlanta, Ga__-_- | 144,909} 145,330) 100) 144/590] 145,683! 521 
Augusta, Ga ae 359,84 363,882) 4,312; 358,649) 356,660) 8,352 
Columbus, Ga_-_-_| 61,955 64,413 462. 49,993 47,596! 2,920 
Macon, Ga_____- 66,060 67,104 112) 66,123 65,287 1,156 
Feome, Ga...___. 57,519 57,467 1,267) 40,916 42,527 1,215 
Louisv., Ky., met_| 10,280 10,185 110 6,850 6,895 15 
Shreveport, La_-| 94,441 91,880; 2,663) 83,311 86,743 102 
Columbus, Miss__| 59,787 59,981 97) 40,559 41,617 291 
Greenville, Miss__| 74,516 75,130! 821| 75,070| 74,722] 1,435 
Greenwood, Miss.| 118,677] 118,877 913) 84,699) 84,658 1,113 
Meridian, Miss___|} 107,775; 107,718 566) 89,652) 90,321 509 
Natchez, Miss ___ 53,859 54,013 2,137) 67,534) 65,428 2,291 
Vicksburg, Miss_ Sy 67,252 71,246 3,573 | 85,784) 78,884 7,567 
Yazoo City, Miss-| 60,162) 62,812) 1,581/ 63,198; 59,219] 4/231 
St. Louis, Mo____| 687,327) 686,465) 10,632 485,618! 480,160 9,770 
Raleigh, N.C___-_ 16,649 16,69 : 17,414; 17,564 50 
Cincinnati, Ohio.| 165,565; 162,078) 11,548; 144,123 42,525 8,061 
Greenwood, S. C_ 26,063 29,848 442 24,573 20,371 4,227 
Memphis, Tenn_.| 984,370} 991,734 7,113; 753,512) 757,969) 14,477 
Nashville, Tenn_. 23,055 23,067 465 7,305 9,24 47 
Brenham, Texas -| 9,754 10,884 865 7,160 5,524 1,995 
Olarksville, Texas’) 25,195 25,293 37 27,193 27,058 135 
Dallas, Texas_ _-_ -| 99,850} 100,300 ian 43,513 43 ,063 450 
HoneyGrove,Tex. 18,641 17,89 755 11,643 11,63 12 
Houston, Tex ___/|2,617,456/2,625,176) 25,316/1,841,086/1,837,014] 33,036 
Paris, Texas -_---- 87,650 87,041 615 57,814 57,808 6 
— 
Total, 33 towns'6 922,664 6,954,696) 83,163/5,360,089/5,326,179/115,195 

















In the following we present a statement of the year’s ex- 
ports from each port, showing direction shipments have 
taken. Similar statements have been given in all previous 
reviews, and a comparison as to the extent of the total move- 
ment t each port can be made with back years. 





New | Galves- Savan- wi- | Nore New 


Orleans.| ton.a nah. \mt | folk. York. 


Liverpool _| 816,276 1,313,265 314,751 112,864)32,502 148,44 


Other 


ports. | Total. 


.314,6703,052,760 





















Manchester 44,450 239,424 50,129) -.... ~-<---| 33,843 43,664; 411,510 
MEnccal -ptesss| samansl seseces!. onns aoal “RSG “sapeue 1,750 
London ...| 13,753 Pn. asseae |. aswew 493, 5,12 1,400, 23,017 
Belfast....| 50,058 oi eee bebe. ged degedl:” Veubab 50,558 
Glasgow -.| 4,034 Ln: umdaed | eeneectin 1S dnlniall C—ee 5,790 
Havre -..-| 256,788, 418,969) 90,827) 8,731) ----| 48,767 220,230)1,044,312 
Dunkirk ..| 11,543 5,397) et acudel occu) See 200; 21,097 
Marseilles _| Ml tenSiunl : seminld Deiat call oka at , 
Bremen ..| 260,821 758,831 508,066275,924, -_-- 253 ,669/2,120,386 
Hamburg -| 52,259 74,693 65,415) ...-.. | 2,846 23,015, 220,602 
WVGRUEEE +6). manasa!  wasiqnss SOON accan ee ee eee 3 
Rotterdam | 6,068 10,696 Gat: nbacns 00) 5,217| 29,768 
Antwerp... 61,032 54,708 OG sanckl saat 6,776, 141,550 
CAS ceusl “aiis nap Cae): padead LT eel ena ceed 6,300 
PT  cuncpeél  waeanels wweaten acd sai a iel 1,070) 1,070 
Christiania 5,836 Dt LGkeh!wesiedl wehdet: sauna 6,236 
PT “weendel weakwe 600: Ged ~ab@ee?  saweon 600 
ET SRS, Se eee ee Se ee ee 1,400 
Stavanger_| Aue : hwo aden! senda evodee 172 
PEE. ecaseel | weewce 4,700) , cunbh jwiddel  eebebe 4,700 
. . Sen eee 700 Sct -ébeell eased 700 
bine)” eodneal. >’ aaddiee 1,000 UAT. ends incaslll =: gbege mated 1,000 
Goth’nburg 200 1,100 9,250 sesh iassae -etdesal 10,550 
CE al. deukioat’.-\dawenwe 200 ae ees | epee 200 
DT. cet anscenl . atmiiie 300 ES : Ie 300 
EO Se Cf ae | peat pe 4,875 
EES Se ee 32,549 17,655 ovis A 51,804 
ae ere 7,901 3,5 eed, «eevee 11,401 
St: Peters’g, ...... 6,926 1,915! woe adeall 8,841 
Dees wisdaal <sucnak 600 Peet Spree 600 
Uddevalle.| -....-.- eee 900 ees Seer 900 
CT i720 tn (ihedeal  tasiheshil | dctaae bid eed | cue 23,800 
Barcelona_| 105,792) 83,572) 85,893) ....- pymes 10,83 295,378 
Malaga _-.- BE ; Wewendl aeecen BS Sinibdraiin PERT es: ares ,000 
Pasages _. ML. aeameal | aa alee baie wus ( ohénat. sae 375 
Corunna _.- RE ESS IE Fe ELA CGA cena es 200 
Santander_ ee ee ee ee ee errr een | 100 
I nical: saddmen’ a eaacaudl Fis gemien’ dnt | 550 
Genoa _..-| 158,644, 222,658 a ee eee poe il 444,854 
Naples----! 9,095) 400 wen. whewd ee 28,473 
Dh od) seceae tt «epee .desel aude 1 
Venice ..._. 31,490 16,441 3,000 ..... ae 55,658 
Mestre -__| 550 SU. dsekad Bo eacokes'a 1 wea 1,400 
A A e Ree er Pee cil 125 
Trieste__._._. 36,924 36,533 |) utan! 88,779 
Fiume ----| 4,367 2,275 cc oo mee 17,679 
a ee Dt Aap ent a Sensei iste 375 
CES AT . wtcwon Lae ae ee ee isda 425 
Philippines; --.-.--- ee Se ar ore anu 1,605; 1,605 
Colon _.--- | Oe  sendinadl when ears bic ates { 300 
Ch’mperico| -.---- ee oe eee ees nail ' 640 
Bae Ca ee eae DS awa A rae 1,500 
IGE. i detenns St - deduinieed . -sakmeeal Peas ee 95 
Mexico __- fe, ie. cee ees Y 48,478 
eo EE Teeeemdl - apeewdl ssane oyaet 5 
A etek ah ed ute ael sekeeel te cecal | 1,625 
Jai ition Teel. ~enuiiun ee eee ee eee 198,172 
yh a ER ae ORS pagans ee "ae | 825 
DT cuemhel  \oaknael seameel caawal aun, 5 
On ees el ee ee eee eee 129,906 





Total ---|1,957,4723,345,147 1,204,223 403,209}36,641 459,197]1,176,1898,582,078 


a Includes from P®rt Arthur to Liverpool, 66,257 bales; to Bremen, 86,502 bales, 
and to Hamburg 475 bales. From Texas City to Mexico, 31,645 bales. From Cor- 
pus Christi, &c., to Mexico, 42,078 bales. 

d Includes from Brunswick to Liverpool, 163,214 bales; to Manchester, 30,442 
bales; to Bremen, 89,370 bales. 

k “Other ports” include from Gulfport, Miss., to Liverpool, 4,132 bales, and to 
Havre 16,089 bales. From Pensacola to Liverpool, 44,831 bales; to Manchester, 
1,701 bales; to Havre, 65,756 bales; to Dunkirk, 200 bales; to Bremen, 54,317 bales; 
to Hamburg, 986 bales; to Barcelona, 700 bales; to Genoa, 175 bales; to Venice, 
500 bales; and to Trieste, 100 bales. From Charleston to Liverpool, 5,725 bales, 
and to Bremen 77,244 bales. From Mobile to Liverpool, 81,137 bales; to Manches- 
ter, 12,643 bales; to Havre, 130,848 bales; to Bremen, 64,861 bales; to Hamburg, 
17,149 bales, and to Genoa, 325 bales. From Boston to Liverpool, 88,000 bales; 
to Manchester, 7,162 bales; to Hamburg, 29 bales; to Copenhagen, 20 bales; to Genoa, 
6,450 bales, and to Yarmouth, St. John, &c., 5,501 bales. From Baltimore to 
Liverpool, 53,054 bales; to London, 200 bales; to Havre, 7,537 bales; to Bremen, 
57,247 bales; to Hamburg, 3,410 bales; to Rotterdam, 600 bales; to Antwerp, 5,476 
bales; to Copenhagen, 950 bales; From Philadelphia to Liverpool, 32,621 bales; 
to Manchester, 22,158 bales; to London, 1,200 bales; to Hamburg, 1,441 bales; to 
Rotterdam, 4,617 bales; to Antwerp, 1,300 bales; to Copenhagen, 100 bales, and to 
Genoa, 6,094 bales. From Portland, Me., to Liverpool, 796 bales. From Detroit 
(via Canada) to Liverpool, 4,374 bales. From San Francisco to Japan, 81,423 bales, 
and to Manila, 1,105 bales. From Seattle to Japan, 68,184 bales; to Manila, 360 
bales, and to Canada, 20 bales. From Tacoma to Japan, 10,416 bales, and to Ma- 
nila, 140 bales. From Portland, Ore., to Jipan, 300 bales. From Pemibna to 
Japan, 100 bales. From Detroit, Port Huron, &c., to Canada, 124,385 bales. 











ITEMS ABOUT BANKS, BANKERS AND TRUST CO.’S. 


—The public sales of bank stocks this weekaggregate 
176 shares, of which 100 shares were sold at auction and 
76 shares at the Stock Exchange. The transactions in trust 
company stocks reach a total of 14 shares. A lot of 100 
shares of Mercantile National Bank stock was sold at auction 
at 180, an advance of 40 points over the price paid for a small 
lot last week. 


Shares. BANKS—New York. Low. High. Close. Last previous sale. 
*72 City Bank, National_-_-_--_-- 389 395 395 Aug. 1909— 390 
*4 Fourth Nat. Bank______---. 229 229 229 Feb. 1909— 215% 
100 Mercantile Nat. Bank__-_-_~_- 180 180 180 Sept.1909— 140 
TRUST COMPANIES—-New York. 
4N. Y. Life Ins. & Tr. Co__-_.1111 1116 1116 June 1909— 1120 
10 Title Guarantee & Tr. Co_.. 501 5¢ 501% 50154 April1909— 510 


~* Sold at the Stock Exchange. 

—The interest of the banking fraternity will next week 
center in Chicago, where on Monday the American Bankers’ 
Association will open its thirty-fifth annual convention. At 


the business sessions of the association proper, as mentioned 
in earlier issues of our paper, the speakers will include, 
Lawrence O. Murray, Comptroller of the Currency, who 
will discuss ‘‘SSome Problems of the Comptroller’s Office;’’ 





James J. Hill, whose remarks will deal with ‘National 
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Wealth and the Farm;”’ James B. Forgan, President of the | may be made a day or two after delivery. No agreement in 


First National Bank of Chicago, whose subject is “The 
Efficacy and the Limitations of Bank Supervision by 
Examination and the Responsible Source of Bank Manage- 
ment;’”? and Joseph G. Cannon, Speaker of the House of 
Representatives. The addresses of welcome will be delivered 
by Governor Deneen of Illinois and Joseph T. Talbert, 
Vice-President of the Commercial National Bank of Chicago, 
the response being made by Col. Lowry of Atlanta. The 
features of the program of the Trust Company Section are 
the addresses of Edward T. Perine, President of the Audit 
Company of New York, and Daniel 8S. Remsen, of the New 
York Bar. The addresses before the Savings Bank Section 
will be delivered by R. M. Welch, Secretary of the California 
Bankers’ Association; William R. Creer, Secretary of the 
Cleveland Savings & Loan Co. of Cleveland; H. M. Zimmer- 
man, Commissioner of Banking, Detroit; Robert M. Rother, 
President Hopkins Place Savings Bank, Baltimore; Edward 
B. Carney, Treasurer Lowell (Mass.) Institution for Savings; 
and Edward L. Robinson, Vice-President Eutaw Savings 
Bank of Baltimore. The Clearing-House Section, which 
convenes on Wednesday, has also provided an interesting 
program. The social features which will govern throughout 
the week are of varied and entertaining character, and 
altogether the event is expected to eclipse in every way 
the preceding gatherings of the Association. The New York 
Bankers’ Special, provided by the New York Central R.R. 
leaves to-day (Saturday) at 3.30 p. m. as a section of the 
Twentieth Century Limited. 

The visiting bankers to the convention will find Chicago’s 
financial institutions generally housed in palatial and 
commodious quarters. A majority of the principal banks 
own the buildings in which they do business, such as the 
First National, the Corn Exchange National, the Illinois 
Trust & Savings, the Northern Trust, the Central Trust, 
the American Trust & Savings and the Chicago Savings & 
Trust Company. Those of the Northern Trust Co. and 
the Illinois Trust & Savings Bank are monumental, 
and devoted exclusively to their own banking uses; the 
building of the Central Trust Co. (formerly the home of the 
Chicago National Bank) is nearly so. The First National, 
Commercial National, Corn Exchange National, Merchants 
Loan & Trust Co., Chicago Savings and Chicago Title & 
Trust occupy portions of their own ‘“skyscrapers’’—all 
tremendous buildings (otherwise filled with office tenants), 
which have proved most profitable investments. The 
National Bank of the Republic, in the New York Life 
building, has just completed extensive improvements and 
enlargements of its quarters, which give it one of the finest 
banking rooms in the city. Its floor-space measures over 
15,000 square feet and its furnishings are all new and elegant. 
The harmonious blending of marble and mahogany, satin- 
wood and ebony, bronze and verd-antique in the interior 
construction of this beautiful banking room is noteworthy. 

The Continental National, by reason of its recent merger 
with the American Trust & Savings, has removed to the 
beautiful quarters of the latter institution (occupying 4 
floors), and the large space has been so skilfully apportioned 
to each that every department has abundant room. The 
Monroe National, one of the newest of the Chicago banks, 
has just taken possession of larger and better quarters on 
the corner of La Salle and Madison Streets. The Western 
Trust & Savings (in the Rookery), the Colonial Trust & 
Savings (in the Home Insurance building), the Hamilton 
National (in N. Y. Life building), the Fort Dearborn National 
(in Ft. Dearborn building) and the State Bank of Chicago 
(in Chamber of Commerce)—all have spacious, convenient 
and beautiful quarters, which can not fail to impress the 
banker-visitors with their evidences of thrift, welcome and 
prosperity. 

—Reforms affecting foreign exchange trading were the 
subject of discussion by representatives of the principal 
local banking institutions which operate foreign exchange 
departments at a meeting held on Thursday at the instance 
of John E. Gardin, Vice-President and Manager of the 
Foreign Exchange Department of the National City Bank. 
The most important matter under consideration concerned 
the placing of all foreign exchange operations on a cash 
basis, i. e., requiring payment upon delivery of the ex- 
change, in lieu of the present method, whereby payments 





the matter was reached, it having been decided to refer the 
question for consideration to a committee, which is also to 
report on other propositions, including the advisability of 
forming a permanent organization of foreign exchange 
dealers. The committee appointed consists of John E. 
Gardin, Chairman; James M. Donald, Vice-President of the 
Hanover National Bank; Edward F. Whitney, of J. P. 
Morgan & Co.; Max May, Vice-President of the Guaranty 
Trust Co.; Stephen H. Voorhees, Agent of the Royal Bank 
of Canada, and Mr. Scott, of the International Banking 
Corporation. Clifford P. Hunt, Assistant Cashier of the 
Bank of New York, N. B. A., was named as Secretary of the 
committee. 


—The principal discussion at this week’s annual convention 
of the Pennsylvania Bankers’ Association, held at Bedford 
Springs, was that of Congressman Edward B. Vreeland, 
who entertained his hearers with a subject with which he is 
especially conversant—‘“‘Banking and Currency.” Referring 
to the need for radical changes in the present currency sys- 
tem, Mr. Vreeland advanced the opinion that the greatest 
single defect in our banking methods is in the treatment of 
reserves. In part he said: 

There are those who think that the trouble during the panic of 1907 and 
preceding panics might have been averted if the banks were compelled to 
keep their cash reserves in their own vaults. This would be true to the 
extent that the bankers of the country would not then become frightened 
and all attempt at the time to withdraw their balances from New York in 
cash. This is what forced the suspension of cash payment by the New York 
banks in 1907. But the thought of those who advocate this change is that 
banks with the full cash reserve in their vaults would be fortified against 


panic. This is not to any considerable extent true. We need greater 
further centralization rather than a further scattering of reserves. 


I do not agree with Andrew Carnegie in believing that we have the worst 
monetary system in the United States. In many respects I believe our 
national banking system is the best that could be devised for the United 
States. We have nearly 22,000 banks scattered throughout the country. 
We have a free banking system. That is, no legislative action is required 
to obtain a charter for a national bank. I believe that system has been 
one of the great factors in the marvelous development of this country. 
The only trouble with it is, it falls apart in time of trouble. It lacks a head, 
it lacks cohesion. What we need to do is to add to this system that co- 
hesive strength, that unification, that leadership, which will enable it to 
stand together in time of stress and storm and trouble. 

I am opposed to the branch bank system. The branch bank system will 
drive any other system with which it competes out of existence. The 
establishment of the branch bank system in the United States would, in 
time, mean the extermination of the small independent bank. This has 
invariably been its history wherever put in operation. 

I would have a distinctively American institution; I would have an in- 
stitution which would round out and complete our banking system, - hich 
would be the keynote of the arch and not one which would enter the field 
as the rival and competitor of the banks which we have. I would have it 
dividends limited to a small amount, say 4%, and the balance of its earn- 
ings go into the National Treasury for the security of its note circulation; 
the paying off of the greenbacks, or similar purposes for the general good. 
The result would be that its management would direct its policy in relation 
to note circulation, reserves and rates of interest, for the general welfare 
and not with the hope of making increased profits for the bank. 

John O. Sheatz, Treasurer of the State of Pennsylvania, 
another speaker at the meeting, devoted his reinarks to the 
question of “Taxation,” and Fred. I. Kent, Vice-President 
of the Bankers Trust Co. of New York, spoke on ‘Travelers 
Checks.”” The newly-elected officers of the association are 
President, Robert E. James, President of the Easton Trust 
Co. of Easton; Vice-President, William A. Law, Vice-Presi- 
dent of the Merchants’ National Bank of Philadelphia; and 
Treasurer, Robert J. Stoney Jr. of Pittsburgh. 

—Edward H. Harriman, whose death occurred on Thurs- 
day, and concerning whom more extended mention is made 
on another page of this issue, besides his numerous railroad 
connections, was a director of the Guaranty Trust Co., the 
International Banking Corporation, the National City 
Bank, the Night and Day Bank, the Equitable Trust Co. and 


the Wells-Fargo-Nevada National Bank of San Francisco. 


—The right of the New York Stock Exchange to enforce its 
resolution which forbids business intercourse between its 
members and those of the Consolidated Exchange is upheld in 
a decision rendered by Supreme Court Justice Frederick 
E. Crane of Brooklyn on the 4th inst. The ruling of the 
Exchange was adopted on May 19, and Justice Crane’s 
opinion was given in the action brought by Marcus Heim, 
of the Consolidated Exchange, who sought an injunction 
which would restrain the Stock Exchange from enforcing its 
resolution prohibiting its members from dealing with member 
of the Consolidated Exchange. His action was based on the 


refusal of Albert Loeb & Co., members of the Stock Exchange 
Mr. Heim, through his attorneys; obta 


to deal with him. 
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a temporary injunction from Supreme Court Justice Kelly, 
and Justice Crane’s decision was on the motion to continue 
the injunction on the ground that the resolution constituted 
an illegal combination in restraint of trade. Justice Crane, in 
deciding in favor of the Stock Exchange, holds its action to 
be neither illegal nor in restraint of trade, and he contends 
that where injury follows as an incident from action sought 
to protect, increase and strengthen the business of as- 
sociates, it is as legitimate as other forms of combination 
which the law leaves parties and combinations free to indulge 
in. In part the opinion says: 

“‘Any one of the members could refuse to do business with the plaintiff 
and no law would interfere; all of the members individually could refuse to 
buy or sell for the plaintiff and it would simply be a business misfortune. 
The question is, Can the members unite and agree not to do business with 
the plaintiff while he is a member of a rival association? I think they 
can. It would be illegal for them to agree not to transact any business 
with him at all for no other reason than they did not like him or his business, 
and it would be illegal for them to combine not to buy or sell for him, while 
he was a member of any particular club, church or political organization, for 
this would be a clear interference with his liberty and a direct attack upon 
him; but can they base their non-intercourse resolve upon the ground that 
the plaintiff belongs to and is actually engaged in building up and strength- 
ening a rival to their detriment? I think they can. The distinction which 
the decided cases make is, that if the combination not to do business with 
the plaintiff is for the purpose of injuring and destroying him, it is illegal 
but if injury to him follows as an incident from action sought to protect, 
increase and strengthen the business of the associates, then it is as legitimate 
as other forms of competition which the law leaves parties and combinations 
free to indulge in. 

“The plaintiff is not driven out of the stock and bond business; he 
simply cannot enjoy one privilege openly and the other secretly. He can 
buy and sell freely of the Stock Exchange members upon ceasing active 
work for its rival, or he can confine his activities to the Consolidated 
Exchange, of which he is a member. 

“The only condition which the above resolution of the Stock Exchange 
places upon him is that he shall not continue indirectly to injure their 
business. It is a case of give and take.” 

ca + * 


* _ * * ~ 

“But supposing for the moment that the resolution of the Stock Exchange 
is illegal, as in restraint of trade, as claimed by the plaintiff, yet the 
plaintiff, a non-member, could not enjoin its enforcement. The members 
might disregard it and continue doing business with the plaintiff and if any 
action was attempted to suspend or expel them, then they might seek 
equitable relief, but strangers have not this right, but must seek damages 
at law. 

“It may be that the plaintiff and his associates will suffer some financial 
loss from this action of the Stock Exchange, but business is made up of gains 
and losses; competition means selection, not inclusion, and while there is 
always a wide opportunity for fairness and magnanimity, the courts interfere 
only when competition becomes combined force seeking another's injury 
or ruin. Legislation in some of the States pertaining to combination or 
association for trade or business is much broader than here, but I do not 
consider our law, which was Chapter 690 of the Laws of 1899, applicable to 
this case. For the reasons expressed I shall deny an injunction. 


It is stated that the case will be carried to the Appellate 
Court. 

—tThe investigation of the Windsor Trust Company’s con- 
nection with the Joyce loan transaction, which was made the 
subject of inquisition by a specially appointed committee, 
has resulted in the adoption of a resolution by the directors 
absolving the officers from any actual wrong-doing in the 
proceedings, although it is conceded that the transaction 
“should not have been entertained by the company on any 
basis.”” The finding of the committee, which consisted of 
Theodore P. Shonts and August Heckscher, was presented 
to the board at a meeting on the 3d inst., and at the con- 
clusion of the conference the following statement was given 
out: 


After hearing and considering the report of the special committee, con_ 
sisting of Messrs. Shonts and Heckscher, at a meeting of the board of direc- 
tors of the Windsor Trust Co. held this afternoon, it was unanimously 

Resolved, That from the report and testimony submitted the evidence 
is wholly convincing that there was no actual wrongdoing on the part of 
any officer or employee of the trust company unless it were the acceptance 
by Mr. Birmingham of the sum of $250 in connection with the transaction. 
It was, however, the conclusion of the board that the Joyce transaction, 
so-called, should not have been entertained by the company on any basis. 


The particulars in the case, which concerned a loan ob- 
tained by M. M. Joyce, a broker of this city, on copper stock 
collateral, which was offered in the market several days 
after the negotiations for the loan were concluded, were 
referred to in our issue of Aug. 21. Mr. Joyce, who con- 
tended that the loan had been made by the trust company, 
sought to hold it responsible in the matter. The company, 
on its part, claimed to have acted only as clearing agent, 
and one of the developments was the discharge from its em- 
ploy of Sterling Birmingham, manager of its loan depart- 
ment, who has been charged with having accepted a com. 
mission of $250 in connection with the proceedings. Severaj 
indictments have also grown out of the transaction. While 
there is‘no-censure of the officials of the company in the reso- 





lution of the board, it has been rumored that there is a possi- 
bility of a change being made in the executive staff. 


—The Coal & Iron National Bank of this city declared this 
week a quarterly dividend of 144%, payable Oct. 1 to holders 
of record Sept. 8. Previous dividends were 244% at each 
quarterly period, or 10% per annum, but this was on a capi- 
talization of $500,000. The institution in July last raised its 
capital to $1,000,000, a cash dividend of 100% being declared 
out of surplus to apply as payment toward the new stock. 
The dividend just declared is in reality an increase, being 
at the rate of 6°% on the enlarged capita!, and equivalent to 
12% on the old stock. The new statement for Sept. Ist 
shows that deposits have increased to $6,199,167. Aggre- 
gate resources are reported at $7,909,837. 

—The annual meeting of the Illinois Bankers’ Association 
is scheduled for October 12 and 13. The Convention will 
be held at Decatur. Franklin MacVeagh, Secretary of the 
Treasury will address the bankers, and George T. Buckin- 
ham of Chicago is also to be one of the speakers. Charles 
H. Ravell, for the past three years manager of the Depart- 
ment of Publicity of the Merchants’ Loan & Trust Com- 
pany of Chicago, has announced himself as a candidate for 
the office of Secretary of the Association, as successor 
to R. L. Rinaman, who has recently identified himself 
with a St. Louis institution, and has therefore become 
ineligible for membership in the Illinois organization. Mr. 
Ravell, although yet a young man, has had a varied news- 
paper experience (both in editorial and advertising work) 
with such leading papers as the Minneapolis ‘‘Tribune’’ and 
the Chicago ‘‘Evening Post and Record-Herald.’’ He is the 
author of a history of ‘‘Fifty Years Banking in Chicago’’; and 
he took an active part last year in collating facts and argu- 
ments relating to guaranteed bank deposits, for banking and 
political use. Oscar Foreman, Vice-President of the Fore- 
man Brothers’ Banking Co. of Chicago, is in line for the 
presidency of the Illinois Bankers’ Association, being now its 
Vice-President. 

—Charles S. Brintnall has resigned as Cashier and director 
of the Drovers’ Trust & Savings Bank of Chicago. William 
C. Cummings, heretofore Assistant Cashier of the institution, 
has been elected Vice-President, Cashier and director. 
Murray M. Otstott has become Assistant Cashier. 

—H. fF. Jahn, ex-President of the failed First National 
Bank of Ironwood, Mich., who was to have been tried this 
week on charges growing out of the failure of the institution, 
shot and killed himself on the 4th inst. The bank closed its 
doors on June 21 last, and the President, Cashier Larson and 
Assistant Cashier Beddow were arrested in July on charges 
alleging fraud and conspiracy. President Jahn was under 
$25,000 bail. . 


—The proposal to increase the capital of the Third Na- 
tional Bank of Louisville, Ky., from $200,000 to $300,000 
was endorsed by the stockholders at a meeting held on 
Aug. 28. Two new directors were also added to the board 
at the meeting, namely, John R. Downing and H. B. Carter, 
both of whom, it is stated, will take over a considerable part 
of the new issue. The additional stock will be disposed of 
at $120 per $100 share, the premium being carried to the 
surplus fund. Mr. Downing, one of the new directors, is 
Cashier of the Georgetown National Bank of Georgetown, 
Ky., and President of the Kentucky Bankers’ Association. 


—The absorption of the Continental National Bank of 
Louisville by the Commercial Bank & Trust Co., which oc- 
curred the latter part of July, was ratified by the stockholders 
of the Continental on Aug. 26. The arrangements involved 
the purchase by the Commercial of certain assets of the Con- 
tinental and the liquidation of the latter’s other assets by its 
directors for the benefit of its stockholders. Dr. W. H. 
Netherland, V. J. Blow and William Tafel will undertake 
the liquidation of the assets not taken over by the Commer- 
cial Bank & Trust Co. 


—E. D. Walter, owing to his contemplated removal to 
Florida, has retired as Cashier of the National Bank of 
Brunswick at Brunswick, Ga., and has also tendered his 
resignation as President of the Georgia Bankers’ Association, 
effective on the 31st ult. A. P. Coles, Cashier of the Central 


Bank & Trust Corporation of Atlanta, who is First Vice- 
President of the Georgia Bankers’ Association, will discharge 
the duties of President of the association. 
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English Financial Markets—Per Cable. 
The daily closing quotations for securities, &c., at London, 
as ig by cable, have been as follows the past week: 


Lon 
Week aril Sept. 10. 








Sat. Mon. Tues. Wed. Thurs. Fri. 
BRVEE, POT UR... ccceuccuce d_ 23 13-16 23 13-16 23%4 23 11-16 rot, 23 13-16 
Consols, new, 2% per cents.. 83 15-16 84 1-16 83% 83 34 83% 83 11-16 
, 2, eee 84 8415 8&3 13- 16 83 13-16 83-13-16 8 8234 
French Rentes (in Paris)_fr. 98.42% 98. 40 98.45 98.3714 98.40 98. 40 
Amalgamated Copper Co__.. 86% 86% 85% 854 8414 8434 
b Anaconda Mining Co--_---- 97% 9% 9% 934 934 95; 
Atch, Topeka & Santa Fe__.123% 123% 122 122% 121 121 
Preferred secububwuweseto™ 107% 107% 107 107% 107 107% 
Baltimore & Ohio..........121% 121% 119% 119% 119% 119% 
IE tidpkneosuiwé ‘Siewe 96 96 96 96 96 
Canadian Pacific........--.- 191 191 189 189% 189% 187 
Chesapeake & Ohio-__.-.-_--. 84 8456 83% 831% 83 c83% 
Chicage Milw. & St. Paul_..162% 162% 160 160 159 159 a4 
Denver & Rio Grande...... ---. 49% 49 48% 4716 453 
RE R916 89 884 88 88g 
Se ie eaaik hunted Aine eilent 36% 3634 35% 365% 35% 35% 
First preferred .......... 55 55 53% 53% 53% 52% 
Second preferred .......-. 45 45 4416 44146 4314 43% 
SEG SPO ines cccime 159% 159% 157 157 156 154 
Louisville & Nashville... _-- 157 156% 155 155 154% 154 
Missouri Kansas & Texas... 44% 44% 43% 43 42% 41% 
eee ee 77% 77 77% 77 77 
Nat. RR. of Mexico, ist pref. ..-.- 56 55% 56 55% 56% 
Second preferred _._...-.. ---- 23 34 23 231% 23 4 23% 
N. Y. Central & Hud. Riv_.143 142% 140 139% 137 % 136% 
N. Y. Ontario & Western... 49% 49% 49 49% 48% 4814 
Norfolk & Western___..--- 97 96% 96 96 95 95% 
RR tawed dba aduw 91 94 94 94 94 94 
IRGC FID. che ce wewe cnwe 16044 159% 159 158 158% 
@ Pennsylvania _.....-.-.-.-- 73 72% 72 72 72 72 
OT BN cocbasencsuca 834% 82% 824% 82 82 81% 
re; } | ee oes 48% 48 48 48 48 
a Second preferred__...... ..-- 51% oa 51 51 51 
BEE DEE ckbdbanccnvene ‘aaoe 41% 40 39% 3334 
Southern Pacific._.......... 133% 133% 130 6 130 12854 cl27\% 
Southern Railway _-.-.---- 32 3134 31% 31 31 31% 
a Ee 73 72 72 i 73 72% 71% 
Union Pacific 207 34 203 %4 203 % 201% c200% 
I on cw tumonsewe ws y 109 107% 168 107 107 
U. 8. Steel Corporation_ ---- 823% 827-16 81 80% 80% 804% 
PEE, cattisnciausdun 131% 131% 130% 129%¢ 129 128% 
\. es er ee 21% 2158 21 21 21 20% 
Protetred......... niin ae 55 55 54% 531% 52% 4914 
EE GE atekcnstene eaad 78 77% 77% 77 77 
a Price per share. OD¢£ sterling. c Ex-dividend. 
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Breadstuffs Figures Brought from Page 676.—The state- 
ments below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since August 1 for each of the last three years have been: 





























| 
Receipts at—}| Flour. Wheat. Corn. Oats. Barley. Rye. 
bbis.196lbs.| bush. 60 Ibs .|bush. 56 ibs .| bush. 32 lbs.|bush.48ibs.'bu.56 lbs. 
Chicago --.- 188,625 683,200; 2,221,250; 2,445,300 265,500! 21,000 
Milwaukee -- 67,900 156,200 a 8,000 334,100 32,000 
Duluth_---_- 117,500 426,455 33,721 25,060 221 711 3,104 
Minneapolis._| -..-.-- 1,914,250 74,260 369,370 743,880! 71,980 
TE sian at > ether 59,000 65,200 So et canm 14,000 
Detroit* _ __- 1,782 77,676 32,965 BEE < Vurduice at. coed 
Cleveland _- 1,671 7,800 65,524 ., SRERECS ER FR SpEgs Sea 
St. Louis_-- 62,805 572,221 273,305 Se kee 3,036 
Peoria ...-- 38, 41,000 ,994 130,500 7,000 7,000 
Kansas City*; ---.-- 1,017,400 89,100 DA. dtieswel «neue 
Tot.wk.’09 479,083! 5,055,202! 3,567,219) 4,474,349) 1,572,191} 172,120 
Same wk. ’08 400,581} 5,058,927| 2,773,144) 4,871,569) 2,949,681) 248,552 
Same wk. ’07 318,096} 4,525,490 16,580} 6,355,545) 1,228,778) 364,598 
Since Aug. 1 
1909_-_-. 2,178,417; 29,044,010} 15,100,996) 25,386,277) 3,352,733) 595,480 
1908___.-. 1,956,620) 27,949,113) 12,895,391) 21,210,044! 7,038,866) 818,705 
| Sear 1,988,970! 33,499,958! 16,943,316! 29, 1325, "769! 2 2,868,639! 763,039 








~* For five days only. 
Total receipts of fiour and grain at the seaboard ports for 
the week ending Sept. 4 1909 foliow: 





Flour, Wheat, Corn, Oats, Barley, Rye, 

Receipts at— bbis. bush. bus. bush. bush. bush. 
New York *____-- 140,682 174,700 48,700 651,175 Give’ “a5 
OE s. csccuce 35,166 14,776 Ff. eee 1,855 
Philadelphia *__-_- 84,486 127,501 P ee dso on ere 
Baltimore - --.---- 46,895 160,903 41,103 223 334 1,946 4,143 
Richmond -----.-- 901 30,356 40,362 Toe cease 4,698 
New Orleans.a*_.. 14,314 302,900 79,500 ee eae) aeeah 
ron: SE. Lande. chthin 2 ceuhudl Gwmnn  waadd 
CN ek Sateen 357,000  critihade st anaes > euaea 
MG siuucoacace 0,000 = Snacas Bee. “whawewe Pet se eo ed 
Montreal ........ 33,201 963,019 400 173 ,655 ee 
Total week___-- 381,041 2, 131,155 268,055 1,505,386 12,077 10,696 
Week 1908_-..._-- 346, 419 ,466 202,860 923 41,339 1 a 
Since Jan. 11909_ 9,919,129 49° 673, 1335 30, 118; 115 31,335, 760 4243 216 7,305 


Since Jan. 1 1908_11 ,098; 717 65, 316,133 27, 340, 902 29 370, (927 3129/331 1335, 395 





a Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. * For five days only. 


The exports from the several seaboard ports for the week 
ending Sept. 4 1909 are shown in the annexed statement: 











Wheat, Corn, Flour, Oats, Rye, Barley, Peas, 

Exports jrom— bush. h bbls. bush. bush. bush. bush. 
New York __-.-.-- 157 ,490 35,409 56,426 i 4,200 Oa ncccu 183 
Boston __...---- aenieee | Seeks 12,346 ¥ LEAP oo. ee 
Philadelphia _... 208,000 2,106 @8,776 Fcc ROT Soda So ae aes apes 
Baltimore _-_-.--.- 234,726 Sueoe ° SE2O Wr kc ca _ BERR a ae ee 
New Orleans _._.. 200,000 16,064 12,079 @ 2,650 9 .....  -.... 200 
MSEREIIOR....- -cncnes ficeo- ss 13,990 § -..... Oe cbs ckaiiny Heed 
Galveston 25,200 ok Seite Ge Ne AI ang 
Mobile __-.-. ue 32,000 6,406 4 _..___ , aR See ee. 
Montreal_-_.-..- 500, 20,150 * 1,600 RRR PE GT 
Total week....2,178,007 111 eadhios, 885 9,546] 4,216 ____. 183 
Week 1908...._.3,672,967 53,705 254,945 61,053 «Z.._.- 52,506 3,039 


The destination of these exports 
July 1 1909 is as below: 


for the week and since 














Flour Wheat Corte 
Since Since Since 
Week July 1 Week July 1 Week July 1 
Exports jor week and Sept. 4. 1909. Sept. 4. 1909 Sept. 4. 1909. 
since July 1 to— bdis. bbls. bush. bush. bush. bush. 
United Kingdom_..104,088 642,422 1,265,289 7,291,520 -_____. 292,167 
Continent .......-- 6,705 133,339 912,143 4,703,654 54,575 372,078 
So. & Cent. Amer... 19,500 124,202 575 115,581 4,684 44,128 
West Indies _..-.-- SE oe, yeaa 52,570 406,823 
Brit. No. Am. Cols. 2,825 payee: <) Gentes’  sbeeair egies 5,314 
Other Countries.... -.--- BEG i: bimeas *) watiuy “Zageane 5,084 
GOR. i... cL Saet 194,885 1,142,369 2,178,007 12,110,755 111,829 1,125,594 
Total m008 sce ae 254,945 1,627,775 3,672,967 24,200,644 53,705 510,207 


The world’s shipments of wheat and corn for the week 
ending Sept. 4 1909 and since July 1 1909 and 1908 are 
shown in the following: 


























Wheat. Corn. 

Exports. 1909. | 1908. 1909. 1908. 

Week Since Since Week { Since Since 

Sept. 4. July 1. July 1. Sept. 4. July 1. July 1. 

Bushels.| Bushels. | Bushels. | Bushels. Bushels. Bushels. 
North Amer./3,688,000; 19,524,000! 32,238,700 97,000; 1,091,000 620,400 
Russian __.-/5,432,000| 24,096,000; 7,136,000; 130,000) 4,795,000] 3,788,500 
Danubian -.|1,192,000} 6,248,000) 5,736,000} 138,000) 5,898,000} 4,953,500 
Argentine -_| 288,000) 10,648,000, 16,806,000/2,487,000| 32,489,000} 19,339,500 
Australian_.| 280,000 1,340, 000) 1 ‘536, .., eo meee) Pare r see 
lege ok 152,000; 17,936,000 t SOMO edencsl . .caaea tet oO dawns 
Oth. countr’s}| 312,000; 1,704, If See mE ers TU la ee 
Total __--| 11344000 31,196,000, 67 ,204,700|2,852,000! 44,273,000] 28,701,900 











The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 














Wheat. | Corn. 
United | United 
Kingdom.| Continent.| Total. | Kingdom.| Continent.| Total. 
Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 


15,672,000] 13,432,000| 29,104,000) 7,337,000/ 11,570,000! 18,907,000 
7,735,000| 10,370,000) 18,105,000 


15,560,000} 10,160,000)26,720, 000) 
15,040,000) 14,160,000)}29,200,000| 6,460,000} 4,250,000| 10,710,000 


15,520,000] 10,440,000 25,960,000} 5,800,000 cana erties 


Sept. 4 1909_- 
Aug. 28 1909_- 
Sept. 5 1908-- 
Sept. 7 1907-- 











National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
currency, Treasury Department. 


APPLICATIONS TO egy SA INTO NATIONAL BANKS 
The Bank of Maysville, Ky., into The Bank of Maysville National 
Banking Association.’’ Capital, $100,000. 
NATIONAL BANKS ORGANIZED. 
August 27 to September 2. 

9,521—-The Farmers’ National Bank of Ellendale, North Dakota. 
$25,000. Fred. L. Walker, Pres.; George T. 
A.S. French, Cashier. 

9,522—The First National Bank of Fennimore, Wis. 
Chas. P. Hinn, Pres.; Worden Stephens and Geo. W. Blanchard, 
Vice-Presidents. 

9,523—The Alderson National Bank, Alderson, W. Va. Capital, $25,000. 
T. H. Jarrett, Pres.; John Hinchman, Vice-Pres.; O. D. Massey, 
Cashier; W. W. Stevens, Assistant Cashier. 

9,524—The First National Bank of Drake, N. Dak. Capital, $25,000. 
Albert H. Buelow, Pres.; Otto Buelow, Vice-Pres.; Mary C. Buelow, 


Cashier. 
9,525—The First National Bank of Odin, Ill. Capital, $25,000. C. H. 
Morrison, Pres.; Chas. F. Krodell, Vice-Pres.; W. H. Farthing, 


Cashier. 
9, — Farmers’ National Bank of McAllisterville, Pa. Capital, $25,- 
000. J.A. Yarkers, Pres.; A. G. Haldeman, Wm. M. Lauver and 
Sylvester Arnold, Vice- Presidents; A. S. 
9,527—The First National Bank of Noble, Ill. J. D. 


Capital, 
Webb, Vice-Pres.; 


Capital, $25,000. 


Benner, Cashier. 
Ca ital, $25,000. 


Nichols, Pres.; Jno. S. C. Nichols, hg hie lark R. Noe, Cashier. 
9,528—The First National Bank of Laporte, Pa. ping ae i < ag sag © Thos. 
J. Ingham, Pres.; A. H. Buschhausen, Vice- . Christian, 


Vice-Pres.; Edward Ladley, Cashier. 








Auction Sales.— Among other securities the following, not 
regularly dealt in at the Board, were recently sold at auction. 
By Messrs. Adrian H. Muller & Son: 


Stocks. Stocks. 
4N. Y. Life Ins. & Tr. Co., 400 oe Operating Co., $10 
1llll to 1116 SE RE ARG RE INE oe $10 lot 
10 Title Guar. & Trust Co___---- ai 400 Kokomo Mtn. Mining Co., $5 
100 Mercantile Nat. Bank_______- OUR. 2. 4s cL suhdecedena $10 lot 
182 Beck Flaming Lamp Co_-_-_-__--- rien 50 State Investing Co_....--.--. 80 
250 N. Y. Beck — Oi feuds sate $50 





DIVIDENDS. 
The following shows all the dividends announced for the 
future by large or important corporations: 
Dividends announced this week are printed in italics. 














Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive. 
Railroads (Steam). 
Ashland Coal & Iron Ry_..--.-------- Sn. Piemt, 26... 3. ks waneine enema 
Beech Creek, guaranteed (quar.)_..-..---- 1 Oct. 1| Holders of rec. Sept. 23 
Bessemer & Lake Erie, common_-_-.-_----- 1% |Oct. 1| Holders of rec. Sept. 15 
Boston & Albany (quar. OE 2 Sept. 30/Holders of rec. Aug. 31 
Canadian Pacific, common_.......----- 3 sept. 30/Sept. 2 to Oct. 6 
Common (extra) satr lp ln eee aie aS % |sSept. 30/Sept. 2 to Oct. 6 
ee RR TE So" SE SAR ea ge 2 Oct 1/Sept. 2 to Oct. 6 
Chesapeake & Ohio (quar.)_....------- 1 Sept. 30/Holdersof rec. Sept. lla 
Chicago Burlington & Quincy (quar.)----| 2 |Oct. 1l/Sept 26 to Oct. 3 
Chicago & North Western, pref. (quar.)--| 2 Oct.  1/Holders of rec. Sept. 17 
Chic. Rock Isla.d & Pacific (quar.)------ 13% |Oct. 1)Holders of rec. Sept. 20 
Colorado & Southern, first and second pref_| 2  |\Oct. l1|Sept.19 to Oct. 1 
Delaware & Hudson Company (quar.).-| 234 |Sept. 20/Holders of rec. Aug. 30 
Fonda Johnstown & Glov., pref. (quar.).| 114 |Sept. 15|Holders of rec.Sept. 10a 
Great Northern Iron Ore Properties....| $1 |Sept. 15|/Sept. 2 to Sept.15 
Interborough Rapid Transit (quar.)..-.| 234 |Oct. _1)Holders of rec. Sept. 18 
Louisiana & Arkansas______......----- 1% |Sept. 15|Sept. 7 to Sept.15 
Manhattan Ry. (quar.) (No. 102)_-.----- 1% |Oct. 1| Holders of rec. Sept. 15 
Minn. St. Paul & 8.S.M., com. (No. 13)--| 3 Oct. 16)Holders of rec, Oct. 1 
Be pe eee 3% |Oct. 16)Holders of rec. Oct. 1 
Leased line certificates..........-.--- 2 Oct. 1|Holders of rec. Sept. 20 
Newark & Bloomfield, guaranteed - --- - - 3 Oct. liSept.23 to Oct. 1 
N.Y.Lackawanna & West., guar. (quar.)| 134 |Oct. 1\Sept.16 to Oct. 1 
N.Y. New Haven & Hartjord (quar.).--| 2 Sept. 30) Holders of rec. Sept. 15 © 
Pitts. Ft, W. & Chicago, ae guar. (qu.)} 1% jOct. ljSept.16 to Oct. lL 
Regular, guaranteed (quar.)_-------- 1% |Oct. 5/Sept.12 to Oct. 5 
Pittsb. Youngstown & Asht., com. & pre{_| 3% |Sept. 25)Holders of rec. Sept. 15 
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Per | When Books Closed. 
Name of Comnapy. Cent. | Payable. Days Inclusive. 
| 
Railroads (Steam)—Continued. 

St. Joseph South Bend & South,,com.._| 1 ‘Sept. 15|Sept.11 to Sept 15 
CRO (UNE)  ccwmsescuccwsuscone lg jSept. 15/Sept.11 to Sept.15 
I ia Liaise Oi Li wage ow ' 2% |Sept. 15|Sept.11 to Sept. 15 

St. Louls & San Francisco— ’ 

Chic. & East. Ill. pf. stk. tr. ctfs. (qu.)} 14 |Oct. 1|Sept.17 to Oct. 1 
K.C. Ft. 8. & M. pf. stk. tr. ctfs. (qu.)} 1 Oct. 1|Holders of rec. Sept. 16 

Southern Pacific, com. (quar.) (No. 12)..| 1% |Oct.  1).-------------------- 

Toledo StLouis & Western, preferred....{ 2 Oct. *15|Holders of rec. Sept. 30 

Union Pacific, common (quar.)_..,-..-- 2% |Oct. 1\Sept.14 to Oct. 17 
DE kbniidubpsspesbicvcancon 2 Oct. 1/Sept.14 to Oct. 17 

Warren, guaranteed _...........-..---. 3% jOct. 15/Oct. 6 to Oct. 15 

West Jersey & Seashore_._.........---- 2% |Oct. 1|Holders of rec. Sept. 15 

Street & Electric Railways. 

American Railways (quar.)......-.-.---- 1% (Sept. 15|Aug.28 to Sept. 2 

Brockton & Plymouth St. Ry. pf. (No. 1)) 3 Sept. 15|Holders of rec. Sept. 7 

Brooklyn Rapid Transit (quar.)_.....-- 1 Oct. 1|Holders of rec. Sept. 9 

Columbus (O.) Ratlway & Light (quar.)-.- 34 Oct. 1|Holders of rec. Sept. 15 

Duluth-Superior Traction, com. (No. 1).-) 1 = |Oct. 1| Holders of rec. Sept. 15 

Gaiveston-Houston Elec. Co., com.(No.1)} 1% (Sept. 15)Holders of rec. Sept. 4 
Pe 1, Ceska had aconebniacew 3 iSept. 15)Holders of rec. Sept. 4 

Houghion County Traction, common. -- - - - 2 Oct. 1) Holders of rec. Sept. 18 
i a Bo OSS * RGD eane 3 Oct. 1|Holders of rec. Sept. 18 

Louisville Traction, common (quar.)-_---- 1 Oct. 1|Sept. ii to 6c. 1 

Manila Elec. RR. & Lt. Corp., com. (quar.)} 1 Oct. 1|Holders of rec. Sept. 20 

Northwestern Elevated (Chicago), pref..j 1 Oct. 18/Oct. 9 to Oct. 18 

Philadelphia Traction.............---- $2 /Oct. 1\Sept. 9 to Sept. 30 

Portland Ry., Lt. & Poo., pf. (qu.)(No.13)) 114 jOct. 1| Holders of rec. Sept. 15 

Quebec Railway, Light & Power, common; 1 Sept. 15)....-..------------=- 

Railways Company General (No. 1)----- 10 \Sept. 15)Holders of rec. Aug. 31 

St. Joseph Ry., L., H.& Pow., pf. (qu.)} 1% |Oct. 1/Holders of rec. Sept. 15 

Seattle Electric Co., common-........-- 134 |Oct. 15/Holders of rec. Oct. 1 
NE GI, BOD nn ons ni cenescoece 3 Oct.  1/Holders of rec. Sept. 10 

Syracuse Rapid Transit, preferred (quar.).{ 144 |Oct. Bic peed uainw bomen oes 

Toronto Railway (quar.)....--.--------- 1% |Oct. 1|Holders of rec. “ept.15 

Twin City Rap. Tr., Minneapolis, pj. (qu.)} 134 }Oct. 1|Holders of rec. Spt. 15 

Union Traction of Indiana, preferred....4 2% \Oct. 1\Sept.26 to Oct. 1 

United Traction & Elec., Providence(quar.)i| 134 jOct. 1jSept.15 to Oct. 1 

West End Street Ry., Boston, common ----} $1.75 |Oct. 1\Sept. 23 to Oct 1 

anks 

Coal & Iron National (quar.)........--- 1% |Oct. 1| Holders of rec. Sept. 8 

PR, GE gD cn encnank wwncnncon 2 Oct. 1\Sept.19 to Sept.30 

Trust Companies. 

COE COMORES a cat un etenebadunns 2 Sept. 30/Sept.26 to Sept.30 

Piren Avenue (quar.)...........---...- 3 Sept. 30|Holders of rec. Sept. 29 

Lawyers’ Title Ins. & Trust (qu.) (Noe. 44) 3 Oct. 1jSept.16 to Oct. 1 

Metropolitan (quar.) (No. 51)_--.------- 6 Sept. 30/Sept.18 to Sept.30 

Miscellaneous. ) Wo. 41) . o . ; 6 93 

Amer. Beet Sugar, pref. (quar.) (No. “ 6 ct. 1)Holders of rec. Sept. 

American Can, preferred (quar.)----.-.-.-- 14% !Oct. 1|Holders of rec.Sept.16a 

Amer. Car & Fdy., com. (quar.) (No. 28) ¥% |Oct. 1)Holders of rec.Sept. 10a 
Preferred (quar.) (No. 42)._----.-.--- 1% |Oct 1|Holders of rec.Sept. 10a 

American Express (quar.)......-.---.-- 3 Oct. 1;)Holders of rec. Aug. 31 

Amer. Lt. & Traction, com. (stk div).-j 10 Sept. 30|)July 21 to Aug. 1 

American Locomotive, pref. (quar.)....} 134 |Oct. 21/Sept.22 to Oct. 21 

Am. Pipe & Construction (quar.)----.-- 2 Oct 1)Holders of rec. Sept. 15 

American Radiator, common (quar.)-..-j 14 (Sept. 30|Sept.22 to Sept.30 

Amer. Smelt. & Rfg. ,com. (qu.) (No. 24)}_ 1 Oct. 15/Sept.29 to Oct. 4 
Preferred (quar.) (No. 41)_---------- 1% |Oct. 1jSept.15 to Sept. 23 

American Snuff, common (quar.)-.----- 5 Oct. 1/Holders of rec. Sept. 15 
DRS pele RR eS: 1% |Oct. 1|)Holders of rec. Sept. 15 

Amer. Sugar Ref., com. & pref. (quar.)..}| 1% /|Oct. 2}Holders of rec. Sept. la 

American Surety (quar.) (No. 81)_------ 21 jSept. SOBent. 17 to Sept.30 

American Tobacco, preferred (quar.)..--| 134 \Oct. 1'Holders of rec. Sept. 15 

American Writing Paper, pref _......--- 1 Oct. 1,Holders of rec. Sept. 15 

Borden’s Condensed Milk, pref. (auar.)--; 14 |Sept. 15\/Sept. 5 to Sept.15 

. Brooklyn Union Gas (No. 35)_---------- 3 Oct. 1\Sept.19 to Sept.30 

Butte Elec. & Pow., com.(quar.)(No.20)} 136 |Oct. 1|/Holders of rec. Sept. 15 
Preferred (quar.) (No. 33)_----.----- 1% |Nov. 1)Holders of rec. Oct. 15 

Calumet & Hecla Mining (qwar.)------ --| $8 |Sept. 29)Holders of rec. Sept. 3 

I SERRE ST LA nae 2 Oct. 1\|Holders of rec. Sept. 15 

Canadian General Elec., Lid., com. (quar.)| 134 |Oct. 1\Sept.15 to Sept.30 

DE inns dite kun eh ie oduimemsnaedl 3% |Oct. 1\Sept.15 to Sept.30 

Carolina Pow. & Lt., pref. (qu.) (No. 2)--| 1% |Oct. 1, Holders of rec. Aug. 31 

Celluloid Company (quar.)_......------ 1% |Oct. 1/Holders of rec. Sept. 14 

Central Leather, preferred (quar.)_----- 1% Oct. 1\Sept. 4 to Oct. 1 

Chic. Junct. Rys. & U. Stk. Yds.,com.(qu.)|; 2 Oct. 1; Holders of rec. Sept. 13 
SOE BERN a cease sncneened 1% |Oct. 1) Holders of rec. Sept. 13 

Chicago Telephone (quar.)_.------- a Sept. 30\/Sept.26 to Sept. 30 

Columbus (O.) Gas & Fuel, preferred... --- 1% |Oct. 1| Holders of rec. Sept. 15 

Consolidated Gas, N. Y. (quar.)..-.--.-- 1 Sept. 15 Holders of rec. Aug. 18 

Cumberiand Tel. & Tel. (quar.) (No. 104){ 2 Oct. 1|Holders of rec. Sept. 15 
i sl 2e (|Oct. 1} Holders of rec. Sept. 15 

Diamond Match (quar.)_...--..----.-- 2 Sept. 15)Holders of rec. Aug. 31 

Dominion Coal, Ltd., common (quar.)_--} 1 Oct. 1\Sept.18 to Sept. 30 

Dominion Iron & Steel, Ltd., pref..---- 3% jOct. 1)Holders of rec. Sept. 15 
WEEE GUNNS... oc cccnccndnnecns 34d\Oct. 1\|Holders of rec. Sept. 15 

duPont(E.I.)deNemours Powd.,com.(qu)} 2 Sept. 15\Sept. 5 to Sept.15 
Preferred (quar.)..-....-..--.-.-.-- 1% |Oct. 25\Oct. 16 to Oct. 25 

Kodak, common (quar.).....- 2% |Oct. 1 Holders of rec. Aug. 31 
meeeetea (GUAT.) <2... 2... cc nnn cc ene 1% /|Oct. 1 Holders of rec. Aug. 31 

Federal Mining & Smelting, pref. (quar.)|' 134 (Sept. 15|Holders of rec. Aug. 27 

General Chemical, pref. (quar.)..--.---- 114 ‘Oct. 1/Holders of rec. Sept. 20 

Genera! Electric (quar.)...------.----- 2 Oct. 15)Holders of rec. Sept. 4a 

Guggenheim Exploration (quar.) (No. 27)} 244 /|Oct. 1\Sept.18 to Oct. 1 

International Silver, pref. (quar.).._..-- 1% /Oct. 1jSept.18 to Oct. 1 

Laclede Gas Light, common (quar.)- -- -- 1% |Sept. 15/Sept. 9 to Sept.15 

Mackay Companies, com. (quar.) (No.17)} 1 Oct.  1)Holders of rec. Sept.lla 
Preferred (quar.) (No. 23)_..-..-.----- 1 Oct. 1|\ Holders of rec. Sept.1la 

Michigan State Telephone, pref. (quar.)-| 144 |Nov. 1/Oct. 19 to Nov. 1 

Nat. Enamel & Stamping, pref. (quar.)-} 134 |Sept 30)Sept.11 to Sept. 30 

National Lead, common (quar.) (No. 23); 1% (Oct. 1\Sept.11 to Sept.14 
Preferred (quar.) (No. 71)--.------- 1% |Sept. 15|Aug.21 to Aug. 24 

Niles-Bement-Pond, common (quar.)----} 1% |Sept. 20/Sept.12 to Sept. 20 

North American Co. (quar.)--.---------- 1% \Oct. 1|Holders of rec. Sept. 15a 

Oklahoma Gas & Elec., com. (quar.)----| 144 |Sept. 15|Sept. 7 to Sept.15 

Phelps Dodge & Co., Inc. (quar.)...-.-- 2% |Sept. 30)Holders of rec. Sept. 23a 

Philadelphia Electric (quar.)_-.-.---.-- 13% |Sept. 15|Holders of rec. Aug. 20 

Quaker Oats, common (quar.)_-...----- 1% |Oct. 15 Holders of rec. Oct. 4 
<epeeeee eeeta)........--.----.--.-- 4g |Oct. 15)Holders of rec. Oct. 4 

Quincy Mining*(quar.)_.-..----------- $1 |Sept. 20)/Aug. 22 to Aug. 25 

Ratlway Steel Spring, pref. (quar.)_---- 1% |Sept. 20/Sept. 8 to Sept. 20 

—, Iron & Steel, pref.(quar.)(No.30)} 1% |Oct. 1/Holders of rec. Sept. 23 

BEES Son ahetale ca nm enosonanase %b\Oct. 1/Holders of rec. July 31 

Royal Baking Powder, common (quar.).-.; 244 |Sept. 30) Holders of rec. Sept.15 

© tk ere 144 |Sept. 30)Holders of rec. Sept. 15 

Rubber Goods M7jg., pre]. (quar.) (No. 42).{; 134 |Sept. 15)Holders of rec. Sept. 13 

Safety Car Heating & Lighting (quar.)_-.| 2 Oct 1\ Holders of rec. Sept. 15 

San Diego Cons. Gas & El. ,com. (quar.)_{ 144 |Sept. 15/Sept. 7 to Sept. 15 

Sears, Roebuck & Co., pref. (quar.)__-.-. 1% |Oct. 1)Holders of rec.Sept.15a 

REE SP NOONE Deine cancnccuuae aie $6 Sept. 15/Holders of rec, Aug. 20 

Swift & Co. (quar.) (No. 92)_...-------- 13% [Oct 4|Holders of rec. Sept. 11 

Union Bag & Paper, pref. (quar.) (No. 42); 1 Oct. 15)Holders of rec. Sept. 30 

United Bank Note Corp.,pref. (quar.)..} 134 {Oct 1/Sept.16 to Oct 1 

United Fruit (quar.) (No. 41)_-----.--- 2 Oct. 15)Holders of rec. Sept. 27 

United Gas Improvement (quar.)......--- 2 Oct. 15)Holders of rec. Sept. 30 

United Shoe Machinery, common (quar.).| 2 Oct 5) Holders of rec. Sept. 14 
ght et SS ae 14% |Oct 5| Holders of rec. Sept. 14 

United States Leather, pref. (quar.)_..-; 144 {Oct 1jSept. 4 to Oct. 1 

U.S. Smelt. Refin. & Min., com. (quar.)| 1 Oct. 15) Holders of rec. Sept. 30 
Pe SO eee 1% |Oct. 15/Holders of rec. Sept. 30 

U. 8. Steel Corp., com. (quar.) (No. 23) % \Sept. 30\/Sept.10 to Sept. 30 

Utah Copper Co. (quar.) (No. 5)_...---- 50c. |Sept. 30)Sept.18 to Sept. 30 

Western Union Teleg. (quar.) (No. 162)-_- % |Oct. 15)Sept.21 to Oct. 13 

Wlikes-Barre Gas & Electric (quar.)._.} 1 Oct. 1|/Holders of rec. Sept. 15 

Woman's Hotel (quar.) (No. 3)..-.-.-.-- _ 1% |Sept. 15) Holders of rec. Sept. 7 

Yukon Gold (No. 1)...-.- aE EA: 10c. |Sept. 30/Sept.18 to Sept.30 





a Transfer books not closed. 


bd Declared 634%, being accumulated dividends in 


al 
tuli, payable 4% Oct. 1 1909 and 1% each Oct. 1 from 1910 to 1915, inclusive. 
d On account of accumulated divs. e¢ Payable in stock of the Amer.Tel. & Tel. Co. 





Statement of New York City Clearing-House Banks.—The 
detailed statement below shows the condition of the New 
York Clearing-House banks for the week ending Sept. 4. 
The figures for the separate banks are the averages of the 


daily results. 


at the end of the week are also given. 


We omit two ciphers (00) in all cases. 


In the case of the totals, the actual figures 






































Banks. Capital. | Surplus.| Loans. Specie. | Legals. | Deposits. | Re- 
00s omitted. Average. | Average. |Average.| Average. |s’ve. 

$ $ $ $ $ $ % 
Bank of N. Y..| 2,000,0| 3,452,5| 20,273,0) 3,471,0) 1,466,0} 18,596,0/26.3 
Manhattan Co_| 2,050,0' 3,567,7| 37,250,0) 10,215,0} 1,620,0} 44,900,0/25.4 
Merchants’ __._} 2,000,0! 1,692,7} 21,843,0) 3,942,0) 1,935,0) 23,148,0/25.3 
Mechanics’ __._| 3,000,0| 3,701.3) 30,696,0| 9,438.0] 1,153.0) 34,718,0|25.7 
America ...... 1,500,0| 5,178,4| 29,196,0} 7,109,9| 2,327,7| 32,985,7/26.4 
. See 1,000,0 680,3 8,339,0) 1,459,0 487,0 7,737 ,0/26.1 
2 as 25,000,0; 27,811,3; 200,461,2| 46,073,8) 7,128,0) 200,565,7|28.2 
Chemical... _. 3,000,0} 5,958,3) 28,224,3) 4,935,6| 1,995,0) 26,873,0\25.7 
Merchants’ Ex. 600,0) 554,5 6,888,0) 1,416,7 532,7 7,358,1\24.2 
Gallatin._..... 1,000,0| 2,419,0 9,370,2; 1,055,3 839,3 7,278,6|25.7 
Butch. & Drov. 300,0; 157 ,6 2,171,4 325,9 80,4 1,919,8/21.5 
Greenwich _._. 500,0} 755,1 7,288,2| 1,804,4 200,0 8,138,5/25.0 
Amer. Exch.._} 5,000,0) 5,051,3| 32,287,2) 6,115,6) 2,144,4; 27,648,1/26.3 
Commerce... 25,000,0) 15,722,1) 173,794,9| 31,960,5) 9,741,3! 160,775,1|26.5 
Mercantile ___. 3,000,0) 2,495,7; 14,871,9) 1,787,3| 1,294,7| 11,759,5)25.6 
Ee sbeoceu 500,0 864,8 4,142,2 495,6 545,6 3,936,3/30.8 
Chatham. -..... 450,0} 1,024,4, 7,520,2| 1,045,6) 1,051,9 8,127,9|26 0 
Peqmee ...... 200,0 470,5 2,070,7 463,1 132,8 2,398,0/28.9 
Hanover _.--.-- 3,000,0) 10,747,5| 67,875,9| 14,419,6| 7,054,2| 80,764,8/25.8 
Citizens’ Cent...) 2,550,0} 1,484,5) 22,880,9) 5,521,5 278, 22,774,3|25.0 
Nassau ....--.- 500,0 435,8 6,025,8 583,1 984,9 6,589,9/25.0 
Market & Fult’n} 1,000,0| 1,674,0 8,256,1' 1,105,0)} 1,087,0 8,275,7/|28.0 
Metropolitan __| 2,000,0} 1,309,7| 11,819,9) 2,816,6 172, 11,897,5}26.0 
Corn Exchange} 3,000,0} 5,372,3) 42,763,0) 7,498,0) 5,935,0; 51,013,0/25.8 
Imp. & Traders’} 1,500,0| 7,554,5| 26,323,0| 3,940,0) 1,960, 23 ,942,0}25.0 
3, 3p 3,000,0| 9,792,8) 91,165,0! 24,750,0} 1,638,0) 104,219,0)26.1 

East River... 250,0 104,3 1,395,6 179,1 125,6 1,464,4/20. 
CE Stiawea 3,000,0} 3,399,6) 25,434,0) 4,615,0|] 2,366,0| 26,790,0/26.4 
Second .....-.- 1,000,0 ,868,6; 11,831,0) 2,673,0 163,0| 11,834,0/25.7 
4 BERS SBS 10,000,0} 18,968,1' 116,857,5| 28,249,9' 1,448,8) 112,894,0'27.2 
Irving Exch...| 2,000,0| 1,450,4; 20,213,7| 3,666.6) 1,764,4) 21,202,5/25.7 
Bowery .....-. 250,0 789,7 3,424,0 798,0 59, 3,475,0/25.1 
N. Y. County-_- 500,0; 1,631,2 7,956,0| 1,266,0 632,9 8,007 ,3/24.0 
German-Amer - 750,0 656,2 4,204,8 812,8 212,8 4,055,5/26.0 
Cire wows one 5,000,0} 6,655,1| 82,602,0; 18,014,0) 4,750,0) 91,324,0)25.0 
Fifth Avenue-- 100,0} 2,178,6} 13,002,3) 2,595,8) 1,134,8| 14,656,7/25.6 
German Exch_- 200,0 857 ,6 3,640,0 375,0) 360, 3,400,2/22.2 
Germania ---_-- 200,0}; 1,020,9 4,851,8 763 ,2 573,7 5,503 ,1/25.5 
Lincoln ....... 1,000,0} 1,312,4| 16,218,0) 3,438,2) 1,195,0| 17,817,6)25.5 
Garfield. .__.-. 1,000,0; 1,160,8 7,880,8 ,863,5 196, 8,052,7|28.2 
I cs icine ah. 250,0 475,4 3,247,6 649,2 252,1 3,460,7|26.3 
Metropolis _.-_} 1,000,0} 2,020,2} 10,537,0 829,6) 1,763,9) 10,287,1/25.2 
West Side.---- 200,0; 1,087,3 4,512,0| 1,062,0 231, 5,027 ,0/25.6 
ERS 1,000,0| 1,782,1; 19,529,0; 4,115,0) 1,671,0| 22,539,0/27.6 
Liberty .....-- 1,000,0; 2,610,4| 17,899,2) 3,759,5 773,9| 17,781,9/26.2 
N.Y. Prod. Ex 1,000,0 687 ,2 7,722,8; 2,108,6) 357,0 9,286,2}26.2 
er 1,000,0 810,3, 12,883,0| 3,669,0)  263,0) 15,683,0/25.0 
14th Street_...| 1,000,0 320,1 5,450,5 998,2 438,5 5,825,3/25.0 
Copper ....... 2,000,0} 2,675,0) 28,196,5) 6,982,1 2,9| 30,137,0/25.0 
Coal &Iron....| 1,000,0 303 ,9 5,589,0 992,0 475,0 5,598,0)25.9 
Totals, Average! 127,350,0/174,754,0)1348,875,1|288,223 ,4|75,725,3|1394,441,7|26.1 
Actual figures |Sept. 4..) ........ 1350,179,1/285 ,201 ,0|72,558,2)| 1390,045,5'25.7 








On the basis of averages, circulation amounted to $51,583,400 and United States 
deposits (included in deposits) to $1,634,500; actual figures Sept. 4, circulation, 
$51,830,300; United States deposits, $1,669,900. 


The State Banking Department also now furnishes weekly 
returns of the State banks and trust companies under its 


charge. 


These returns cover all the institutions of this class 


in the whole State, but the figures are compiled so as to 
distinguish between the results for New York City (Greater 
New York) and those for the rest of the State, as per the 














following: 
STATE BANKS AND TRUST COMPANIES. 
State Banks | Trust Ces. State Banks | Trust Cos 
Week ended Sept. 4. in in outside of outside of 
Greater N. Y.|Greater N. Y .\Greater N. Y.'Greater N. Y. 
$ $ $ $ 
Caplial as of April 28---- 25,975,000! 59,675,000 8,598,000 7,725,000 
Surplus as of April 28---- 37,306,000; 173,921,500) 10,316,230 9,786,676 
Loans and investments..| 301,975,400/1,133,303,100} 85,200,200) 131,365,300 
Change from last week. +510,600; —2,082,400 +217,000 +43, 
BOGS .nbnavcncsvescsn i rr 2: Pe EE: oo Ldeakal < om eekeemde 
Change from last week- +783 ,000 MELEE ..daconsteaed . eosknbesne 
Legal tenders & bk. notes} 26,058,400 EU EE hen eer 
Change from last week_ +256,600 EE? detox agua incwane wand 
DARE cincdnwasoe ens 353 ,859,300/1,274,960,100| 91,571,900) 140,817,900 
Change from last week.| +2,152,600) —9,347,700 +961 ,000 +111,200 
Reserve on deposits----- 99,865,800} 148,418,200} 19,890,100} 20,064,000 
Change from last week_| +1,997,000 —721,300 +480,600 —402,900 
P. C. reserve to deposits -- 28.7% 16.4% 22.4% 14.8% 
Percentage last week-- B 28.2% 16.5% 21.9% 15.2% 

















4- Increase over last week. 


Note.—“surplus” includes all undivided profits. 
cludes, for both trsut companies and State banks, not only cash items, but amounts 
due from reserve agents. Trust companies in New York State are required by 
law to keep a reserve proportionate to their deposits, the ratio varying,according 
to location as shown below. The percentage of reserve required is computed on 
the aggregate of deposits, exclusive of moneys held in trust and not payable within 
thirty days, and also exclusive of time deposits not payable within 30 days, repre 
also exclusive of deposits secured by bonds of the Stat 
of New York. The State banks are likewis erequired to keep a reserve varying 
according to location, but In this case the reserve is computed on the whole amount 
of deposits, exclusive of deposits secured by bonds of the State of New York. 
Reserve Required for Trust Companies 


sented by certificates, an 


and State Banks. 


Location— 
Manhattan Borough 


Brooklyn Borough(without branches in Manhat.).15% 
Other Boroughs (without branches in Manhattan).15% 


Any Borough with branches in Manhattan 


Elsewhere in State 


— Decrease from last week. 


“Reserve on 


deposits” in- 


—Trust Cos.— —State Banks— 
Total Of Total OF 

Reserve which Reserve which 
Required. in Cash.Required. in Cash 

15% 15% 25% 15% 

10% 20% 10% 
10% 15% 74% 
tC 15% 15% 15% 25% 

10% 5% 15% 6% 
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The Banking Department also undertakes to present 


separate figures indicating the totals for the State banks and 
trust companies in the Greater New York not in the Clearing 
House.—These figures are shown in the table below, as are 


Boston and Philadelphia Banks.—Below is a summary of 
the weekly totals of the Clearing-House banks of Boston 


and Philadelphia. 
We omit two ciphers (00) tn all these figures 




































































also the results—both actual and average) for the Clearing- Capttul 
House banks. In addition, we have combined each corre- | 2%: | .,0nt, | Loans. | Specie | Legals. |Depostis. aj Corcw- | Clearings. 
ing i i atemen i s 
ee a © e raga ot 7 k is ra a : ps tie ne oh Aug. 14..| 40 S00 0 216846 0| 23 S09 0| 4 fs 0 269°971 0} 7 355 0 149°210 0 
e whole o e banks and trust companie ug. 14..| 40,300, 846, ,599,0| 4,735, ,971,0) 7,555, 210, 
notated > P os Aug. 21_.| 40,300,0| 216,648,0| 24,203,0| 4,578,0| 266,017,0| 7,569.0] 147.155,3 
Greater New York. Aug. 28..| 40,300,0| 216,290,0| 23,858,0} 4,313,0| 260,992,0| 7,585.0] 121;906,3 
, . . Sept. 4--| 40,300,0| 213,138,0| 23,179,0| 4,683,0| 260,667,0| 7,607,0| 144,941,5 
NEW YORK CITY BANKS AND TRUST COMPANIES. Phila. 
— . ——_ —__ — — —--- TieaeT — | Aug. 14.-.| 56,315,0 275,418,0 78,856,0 326,196,0 16,490,0| 121,515,6 
Week ended sepe. 4, (ems flowse || Clear House |state Banks | Total of alt | Aug: 28--| 967315;0| 274:010,0| 78'135,0 | 329,584.0110,457/0| 115 /813°9 
ActualF igures\| Average. in C-H. Aver.| Cos, Averans | S°Pt 4--| 56.315,0] 276,773,0 76,650,0 324,038,0|16,505,0) 136,147,6 
$ $ $ 3 a Including Government deposits and the item “due to other banks.’”” At Boston 
fNat. Banks } Government deposits amounted to $2,016,000 on Sept. 4, against $2,013,000 on 
Capital le June 23, 127,350,000]| 127,350,000} 69,700,000); 197,050,000 | Aus. 28- rE 
tate Ban i _— i 
Surplus] April 28..j] 174,754,000|} 174,754,000) 182,845,100} 357,599,100 Imports and Exports for the Week The following are 
i | the imports at New York for the week ending Sept. 4; also 
Loans and investments/1,350,179,100) 1,348,875,100) 1,224,516,100) 2,573 391,200 > ° ° P 
Change from last week} "—1,870,900|| —4,522,400| '—2,324/200|/ "—6,846,600 | totals since the beginning of the first week in January: 
Deposits ..........-- 1,390,045,500]!1,394,441,700|a1,205,612,800)|2,600,054,500 | ———__— __FOREIGN IMPORTS AT NEW YORK. 0 
Change from last week] —11,913,400}} —9,599,600) —4,608,100|} —14,207,700 | | 
1] For week. ; 1909. 1908. | 1907. 1906. 
Rec Rae ap 285,201,000|| 288,223,400} 132,021,400|| 420,244,800 
Change from last week} —5,273,600|{ —4,112,200} —1,010,200|| —5,122,400 | Dry Goods--..------------ $3,296,354] $2,465,765, $3,584,736) $3,162,555 
| General Merchandise------- 11,041,944) 10,045,530, 10,365,939} 9,016,453 
Legal-tenders ...._._- 72,558,200|| 75,725,300} 22,812,900} 98,538,200 : 
Change from last week} —5,409,700|} —1,309,000 —138,800}, —1,447,800 egy w ante ssa grt $14,338,298) $12,511,295) $13,950,675) $12,179,008 
1} since January 1. tl . 
Aggr’te money holdings} 357,759,200} 363,948,700) 154,834,300), 518,783,000 | Dry Goods--_...-.-..-..--- $115,275,785| $80,588,944 $129,061 ,337|$108,708,294 
Change from last week] —10,683,300|| —5,421,200| —1,149,000)| —6,570;200 | General Merchandise... -- 461,026,797] 332,983,508, 473,468,908} 398,524,698 
Money on depositwith | 
SS eres | rere 27,948,700) 27,948,700 Total 35 weeks........-.- $576 ,302,582|$413 572,452 $602,530,245/$507 ,232,992 
_ Change from last week] -_..-.-.-- | ---------- +825,600|,  +825,600 | 
Total reserve ______- 357.759,2001| 363,948,700}  182,783,000|| 546,731,700 The following is a statement of the exports (exclusive of 
ae 3 3 eins 1,200) wnte | pese . ‘ 
Bonn dng elem ithaca yee 5,744,600 | specie) from the port of New York to foreign ports for the 
7 | 9 TAL e 
eatin. mon man 181%|, 2117727772 | week ending Sept. 4 and from Jan. 1 to date: 
EXPORTS FROM NEW YORK FOR THE WEBK. 
Surplus reserve -.__._. 10,247,825] 15,338,275, -.-.-.---- eae 











+ Increase over last week. -— Decrease from last week. 

a These are the deposits after eliminating the item ‘‘Due from reserve depositaries 
and other banks and trust companies in New York City’’; with this item included, 
deposits amounted to $1,388 ,637,200, a decrease of $9,633,500 from last week. In 
the case of the Clearing-House banks, the deposits are ‘‘net’’ both for the average 
and the actual figures. 5 Includes bank notes. cOf this amount State banks 
held $14,710,000 and trust companies $140,124,300. 

The averages of the New York Clearing-House banks 
combined with those for the State banks and trust companies 
in Greater New York outside of the Clearing House compare 
as follows for a series of weeks past: 

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 


We omit two ciphers (00) in all these figures. 











Week Loans and Tot. Money|Entire Res. 
Ended. |Investmenis.| Depostis. Specie. Legals. Holdings. jon Deposits 
$ 3 3 $ $ 

July 10../ 2,528,727,9| 2,585,868,5| 439,321,7) 101,716,9| 541,038,6| 572,772,6 
July 17-.-.| 2,523,184,8) 2,581,866,5) 437,970,9| 104,503,7| 542,474,6| 572,739,3 
July 24...) 2,535,951,3) 2,594,113,3) 437,311,3 ,681,2| 641,992,5|) 570,710,3 
July 31-..)| 2,551,022,4| 2,604,164,9) 437,042,8) 104,904,6) 541,947,4) 569,955,0 
Aug. 7--| 2,563,916,2| 2,616,185,2| 434,345,5) 101,907,0| 536,252,5) 564,823,3 
Aug. 14_.| 2,567,635,5| 2,617,930,8| 432,116,1| 101,089,2|) 533,205,3) 561,422,0 
Aug. 21..| 2,570,714,7| 2,611,409,4) 428,500,3! 98,753,7| 527,254,0) 554,242,3 
Aug. 28_-.| 2,580,237,8) 2,614,262,2) 425,367.2| 99,986.0) 525,353.2) 552,476,3 
Sept. 4-.-| 2,573,391,2) 2,600,054,5) 420,244,8) 98,538,2) 518,783,0! 546,731,7 




















Reports of Non-Member Banks.—The following is the 
statement of condition of the non-member banks for the 


week ending Sept. 4, based on average daily results. 
We omit two ciphers (00) in all these figures. 



































Loans, Legal | Deposit with— 
Disc’ts Tender 
Banks. Capt- Sur- and Specie.| and Clear- | Other Net 
tal. plus. Invest- Bank ing, | Banks,|Deposiis 
ments, Notes. | Agent. &e. 

N. Y. City 
Boroughs of | 
Man.& Brx BS $ $ $ $ $ 
Wash. H’ts} 100,0 228,2} 1,268,0} 133,0 63,0 Fas 1,301,1 
Century _..| 200,0 149.6} 1,633,0 29,1; 229,9 79,3| 149,9) 1,839,7 
Colonial _..| 400,0 249,4| 4,533,1) 582,4) 399,1 631,0' 777,7| 6,328,7 
Columbia ..| 300,0 439,7) 5,478,0} 533,0} 507,0 Le aes 6,517,0 
Fidelity ...| 200,0 182,7 901,6 84,6 60,6 EEE 0 conic 908, 
Jefferson__.| 500,0 684,2) 3,391,6 7,5} 397,3 211,1} 123,8| 3,238.4 
Mt. Morris_| 250,0 284,2) 2,610,6; 494,3 40,6 436,6 68,6) 3,460,4 
Mutual _...} 200,0 318,7} 3,884,2 28,2) 635,5 547,0 5,2| 4,629.6 
Piasa ..... 100,0 402,2} 4,035,0; 319.0) 446,0 Serer. ascea 4,909,0 
23d Ward__} 200,0 93,8} 1,829,8| 138,8 46,7 TT 2,106,3 
Un.Ex.Nat.| 1,000,0 960,4) 8,148,9} 787,5) 1,275,0 | RRS 8,197,9 
Yorkville _- 100,0 439,9| 4,074,5 49, 773 ,3 316,38) 251,6|} 5,314,6 
New Neth__| 200,0 241,5) 1,999,0} 233,0 77,0 257,0' 25,0} 2,167,0 
Bat.Pk.Nat,| 200,0 142,0} 1,184,6} 256,9 36,1 OE enn 1,118,9 
Aetna Nat_| 300,0 314,2} 2,030,8| 450,1 29,3 185,9| 33,8) 1,947,1 
Borough of 

Brookiyn, | 
Broadway .| 200,0 524,3} 3,020,9 21,0; 461,0 431,9} 448,7|) 4,014,7 
Mfrs.’ Nat.| 252,0 787,0; 6,058,8} 681,0/ 101, 782,8; 131,7| 6,645,0 
Mechanics’_} 1,000,0 933 ,9) 11,283,9| 302,7/ 1,381,1| 1,258,9) 274,0) 14,447,1 
Nassau Nat.| 750,0 954,5| 6,149,0/ 239.0; 507,0| 1,465,0) .---- 6,517,0 
Nat. City..| 300,0 598,5| 4,256,0} 122.0} 621,0 648,0; 163,0) 5,460,0 
North Side_| 200,0 141,8} 1,659,7| 136,1 64,5 9; 281,0) 2,245,7 
Jersey City. | 
First Nat._| 400,0) 1,230,6} 4,465,8) 318,7} 385,8} 2,093.4, 416,0) 6,051,1 
Hud.Co.Nat} 250,0 720,5| 2,967,4) 161,7 32,0 198,6; 283,2} 2,806,1 
Third Nat_.} 200,0 372,9) 1,876,5 54,2; 115,4 393,6; 34,0) 2,195,9 
Hoboken. 
First Nat..| 220,0 626,1} 2,441,6) 101,1 9,6 107,9; 58,3} 1,850,2 
Second Nat.| 125,0 244,3} 2,372,2 3 80,9 80,9) 298,9! 2,756,2 
Tot. Sept. 4| 8,147,0} 12,266,0) 93,554,5| 6,347,0) 8,775,7| 12,463,5| 3,824,4/108973,5 
Tot. Aug.28) 8,147,0) 12,266,0) 93,941,2) 6,508,9) 8,881,5] 11,568,5/ 3,516,6/108519,9 
Tot,.Aug.21 8,147,0| 12,266,0) 93,287,8) 6,304,4! 8,771,1 12,237,5) 3,905,2 109091,8 











1909. | 1908. 1907. 1906. 
For the week__........---- $8,858,052 $7,025,028] $7,520,631] $10,607,504 
Previously reported__..__-- 404,747,221 425,541,239| 417,754,459] 394,048,655 





Total. 35 weeks.........- $413 605,273 $432,566,267 |$425,275,090/$404,656,159 














The following table shows the exports and imports of 
specie at the Port of New York for the week ending Sept. 4 
and since Jan. 1 1909, and for the corresponding periods in 


1908 and 1907: 
EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 
































oun Exports. Imports. 

7 Week. \SinceJan.1.4j Week. \SinceJan.1. 
EES ATA CL IESE Sieaiee: $13,958,120} $1,320) $199,428 
Ne EE BRT 13,881,232 5,246 2,148,122 

TD bcicantivakiial ~euaseld: lkeiekenl: —.deaieel y 
ME ePAtecdecncccngshae| “keasad SHEAR. cosnta 561,104 
ga Sheena penta EE aampsene ‘000 6,144 382,881 
7 SS > RR Ree: 42,233,330]  25,063| 1,716,892 
Se  etccnclltkeek Senses 4,030,195; 102,859) 1,601,792 
ie Ws ee ell $76,159,072| $140,632) $6,615,274 
NE $400| 47,141,800] 305,049] 13,134,825 
Total 1907... PE andi ade cue 155,000} 34,382,015} 319,104) 7,558,845 

ilver. 

a $995,925/$28,321,947| $9,382) $216,175 
WE oso a ES I re 52,100} 3,043,850 28 345 
NE oon rr tee 1,443 1,090 2,594 59,960 
Pe 1,338} 106,956 301 100,018 
MN vn icc back dbo ace ll ~ selec |} apna 28,834; 1,596,636 
South America__..-...---------- 39,000 44,226 1,383 708,026 
eee ee OO. ik S iccack kanes 28,029 78,984 813,375 
i BR bi cates aod $1,089,806}$31,556,098} $121,506! $3,500,535 

ER agement ern cage 801.785| 29,301,863] 62,046) 2,497,7 

We BO oct ke cee 1,557,847| 33,618,421} 64,853] 1,842, 
Of the above imports for the week in 1909, $_---- 
were American gold coin and $2,895 American silver coin. 
Of the exports during the same time, $..-... were American 


gold coin and $39,000 were American silver coin. 


Banking and Financial. 














We shall be pleased to furnish to institutions and investors copies 
of our special circular describing 


43 RAILROAD BONDS 
Listed upon the New York Stock Exchange 


Spencer Trask & Co, 


WILLIAM AND PINE STS., - NEW YORK 
Branch offices: Chicago, Ill., and Albany, N. Y. 














MOFFAT & WHITE 
BANKERS 
Members New York Stock Exchange 
5 NASSAU STREET, THE ROOKERY 
NEW YORK CHICAGO 
Banking and Exchange of every IMPORTS AND EXPORTS 


description in connection with 





International Banking Corporation 
NO. 60 WALL STREET, NEW YORK 


Capital & Surplus, $6,500,000 
Branches at Home and Abroad. 


Special facilities for Travelers 
in all parts of the World. 
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Bankers’ Gazette. 


Wall Street, Friday Night, Sept. 10 1909. 


The Money Market and Financial Situation.—Up to the 
close of business on Thursday the security markets were in- 
fluenced chiefly by news in regard to the physical condition 
of Mr. E. H. Harriman. Early in the week reports were 
again circulated setting forth the seriousness of his case, and 
prices yielded rapidly. 

The lowest quotations were reached on Thursday, when, 
as noted below, Union Pacific shares sold nearly 26 points 
lower than the high figures reached last month, and the 
entire railway list was substantially lower. 

The announcement of Mr. Harriman’s demise after the 
close of business on Thursday caused very little surprise, and 
the course of the market to-day, which has been steadily 
upward, shows that the event had been ‘fully discounted. 

The Government report as to the condition of corn Sept. 1 
indicates that the high temperatures in August caused a 
considerable shrinkage in that crop; but the figures given out 
foreshadow a better than the average yield for a series of 
years past, with all the attendant benefits to farmers and 
railroads. The money market shows a firmer tendency on 
an increased demand for funds from the interior, and the 
transfer of $1,500,000 gold to San Francisco for shipment 
to Japan; but there are no present indications of anything 
but a relatively tasy market to the end of the year. 

The iron and steel companies report increasing orders 
booked, which, with the steadily augmenting railway traffic, 
is logical enough in view of the agricultural and financial 
situation as outlined above. 

The open market rates for call loans at the Stock Exchange 
during the week on stock and bond collaterals have ranged 
from 244 to 244%. To-day’s rates on call were 2144@2%%. 
Commercial paper quoted at 4% for 60 to 90 day endorse- 
ments, 444@4%% for prime and 4 to 6 monthy’ single names. 

The Bank of England weekly statement on Thursday 
showed an increase in bullion of £135,509 and the percentage 
of reserve to liabilities was 52.68, against 52.25 last week. 

The rate of discount remains unchanged at 214%, as fixed 
April 1. The Bank of France shows a decrease of 6,225,000 
francs gold and an increase of 225,000 francs silver. 


NEW YORK CITY CLEARING-HOUSE BANKS. 


























1909. 1908. 1907. 
Averages jor Differences Averages for | Averages for 
week ending from week ending | week ending 
Sept. 4. previous week. Sept. 65. Sept. 7. 
se $ $ $ $ 
i ae okie mshi 126,350,000; 129,400,000 
I on 0. «pn op albedo are Sos econe 161,127,100} 164,098,300 
Loans and discounts___/1,348,875,100|Dec. 4,522,400 1,300,731,400)1,088,597,200 
Circulation.........-. 51,583 ,400/Inc. 305,500 54,723,400' 50,477,00u 
Net deposits.........- 1,394,441,700|/Dec. 9,599,600/1,402,641,400 1,045,485,000 
U.S. dep. (incl. above) 1,634,500) Inc. 800 9,246,990; 29,127,000 
DEE ss 6S he ohn ah a 288 ,223,400|/Dec. 4,112,200! 329,086,500, 200,317,400 
Legal tenders--_-.-_-- 75,725,300/Dec. 1,309,000 81,218,800 68,676,200 
Reserve held_._....--. 363 ,948,700'/Mec. *F,421,200) 410,305,300; 268,993,600 
25% of deposits----._-- 348,610,425 Dec. 2,594,900) 350,660,350; 261,621,250 
Surplus reserve ___-- 15,338,275|Dec. 3,021,300] 59,644,950| 7,372,350 
Surplus excl, U.S. dep. 16,746,900|Dec. 3,021,100 61,956,675} 14,654,100 





Note.—The Clearing House now issues a statement weekly showing the total 
of the actual figures on Saturday morning. These figures, together with the returns 
of separate banks, also the summary issued by the State ‘Banking Department 
showing the condition of State banks and trust companies not reporting to the 
Clearing House, appear on the second page preceding. 

Foreign Exchange.—The tone was more or less unsettled 
this week by manipulation. ‘the legitimate factors were an 
increased volume of commodity bills and firm rates for money. 
There was an offsetting influence in the demand for remit- 
tance incident to the London settlement. 

To-day’s (Friday’s) nominal rates for sterling exchange 
were 486 for sixty-day and 48714 for sight. To-day’s 
(Friday’s) actual rates for sterling exchange were 4 8490@ 
4 85 for long, 4 8625@4 8630 for short and 4 8655@4 8660 
for cables. Commercial on banks 4 8460@4 8465 and docu- 
ments for payment 4 84@4 8454. Cotton for payment 
4 84@4 84%, cotton for acceptance 4 8460@4 8465 and 
grain for payment 4 84144@4 845%. 

To-day’s (Friday’s) actual rates for Paris bankers’ franes 
were 51834@5 18a for long and 516%a@516%d for 
short. Germany bankers’ marks were 9474@94 15-16 for 
long and 95144d@95%4 for short. Amsterdam bankers’ 
guilders were 40.21@40.23 for short. 

Exchange at Paris on London 25fr. 15c.; week’s range 
25fr. 15%c. high and 25fr. 15c. low. 4 

The week’s range for exchange rates follows: 











Long Sori Cables 
IS ca od ca. 4 8505 @ 4 8515/4 8655 @ 4 8660|4 8675 @ 4 8585 
| ae 4 8475 @ 4 8485/4 8625 @ 4 8630/4 8655 @ 4 8660 
Paris Bankers’ Francs— 
a 518%a @ 5 18% |5 16% @ Sg ge ee: Spee eet 
ye 5 18% Bist serene @ SIAM 2.2... ..-....5.. 
Germany Bankers’ Marks— 
Bie. wcau 94% @ 94 15-16|9°% @ GAR eee 
a Re 9434 @ 94 13-16)954d @ DEE. 2 \‘ehuicbine<ndeanda 
Amsterdam Bankers’ Guilders— 
WR chs Sa. Skis ee | 40.21 @ ME te oo clint a meenicnnce 
LM cs adi” hbenitinn ih was | 40.20 @ Ee oe eer See 
Less: a1-160f 1%, d1-320f1%. h 3-32 of 1%. 
Plus: k 1-16 0f1% 7271-320f81%. y 3-32 0f 1%. 


Wi.The following were the rates for domestic exchange on 
New York at the under-mentioned cities to-day: Savannah, 
buying, 50c. per $1,000 discount; selling, 75c. per $1,000 





tees 


remium. Charleston, selling, $1 per $1,000 premium. 
ew Orleans, bank, 75c. per $1,000 discount; commercial, 
$1 per $1,000 discount. Chicago, 50c. per $1,000 discount. 
St. Louis, 15c. per $1,000 discount. San Francisco, 30c. 
per $1,000 premium. Montreal, 9334c. per $1,000 discount. 


State and Railroad Bonds.—No sales of State bonds have 
been reported at the Board this week. 

The market for railway and industrial bonds has been dull 
and weak. The daily transactions have averaged less than 
$3,000,000 par value, and only two active issues, for special 
reasons, show a net gain. Union Pacific conv. 4s, which 
closed at 115 last week, sold down to 11034, but recovered 
more than the loss mentioned in to-day’s upward movement. 
Western Union conv. 4s, series A, have been in request and 
are nearly 2 points higher than last week. 

On the other hand, Atchison convertibles and Rock Island 
4s have declined over a point, and the entire list, with the 
exceptions noted, is lower. 

United States Bonds.—No sales of Government bonds 
have been reported at the Board this week. The following 


are the daily closing quotations; for yearly range see third 
page following. 








| 























| ! 

Interest | Sept. | Sept. | Sept. | Sept. | Sept. | Sept. 

Periods} 4 | 6 7 8 oi ae 
niente e ae: | 
S| eee registered Q—Jan | |\*10034 *10034 | *10034 |*10034 
2s, ERE Rae: coupon Q—Jan H H_ |*100% *10034'|*10034 |*10034 
38, 1908-18______. registeredQ—Feb|; O | O |\x101%¢ *10144 |*10114 |*10144 
tt °° fae coupon'Q—Feb| L | L *101% *10144 |*1014% |*101% 
3s, 1908-18 ____smallcouponQ—Feb| I | I | EE it BPRS & eh ae 
Oy EE eae e wa cad registered Q—Feb D | D |*116 |\*116 |*116 |*116 
REE coupon Q—Feb , es a | |*11734 *11744 |*117% |*117% 

Y = 


2s, 1936_Panama Canal regisQ—Feb 


i*100% *10044 |*100% |*100% 
2s, 1938_Panama Canal regis Q—Nov 


| |*1005g *10034 |+10034 |*10054 








* This is the price bid at the morning board; no sale was made. 


Railroad and Miscellaneous Stocks.—As noted above, 
the stock market was continuously weak until to-day, a 
decline of 5 to 8 points having been recorded in many cases, 
and there was practically no exeeption to the general trend 
of the market. 

This movement was, of course, most conspicuous in the 
so-called Harriman stocks, and Union Pacific sold on Thurs- 
day 2534 points lower than last month, Southern Pacific and 
New York Central 17 points and other stocks from 5 to 10 
points lower. ‘To-day’s market has been buoyant prac- 
tically throughout the entire session, and closing prices are 
generally from 3 to 13 points higher than last night—the 
latter figure applying to Union Pacific. U. P. preferred 
advanced 7 points to-day and So. Pacific and Reading 5. 

Industrial issues have generally followed the lead of the 
railway list, although the range covered has been much 
narrower. United States Steel common has been the most 
active stock traded in and a relatively strong feature, closing 
ex-dividend only 14 lower than last week. Pittsburgh Coal 
shows a fractional net gain. 

For daily volume of business see pate 660. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 











STOCKS. | Sales | Range for Week. | Range since Jan. 1. 
Week ending Sept. 10. | for 

|Week.| Lowest. Highest. | Lowest. | Highest. 
Alice Mining..--.----- 100) $2%{ Sept 10} $2144 Sept 10} $2 Feb| $2%% May 
Amer Teleg & Cable_.--| 100) 8314 Sept 7) 83% Sept 7) 75 Feb) 834% Sept 
Chicago Gt West, com_-| 300) 34 Sept 8) 4 Sept 8 % July, 11% Jan 
Cleveland & Pittsburgh_; 10175 Sept 9175 Sept 9,175 Febj\175 Feb 
Col Fuel & Iron, pref.--| 1001004 Sept 9/1004 Sept 9) 67 Mchi100% Aug 
Homestake Mining ----- | 100; 91 Sept 7| 91 Sept 7|| 87 Jan} 94 Apr 
New York Dock, pref--- 16} 82. Sept 10) 82 Sept 10) 75 Jan 82 Aug 
Peoria & Eastern__--_- | 100 25 Sept 8| 25 Sept 8] 2334 Febl 27 June 
Vulcan Detinning------ 150} 17 Sept 7/17 Sept 7] 6 Feb} 20 June 
PROGNTEE 6 nu cudacene | 00) 71 Sept10) 71 Sept - 45 Jan}! 7314 June 














Outside Market.—Continued weakness was displayed in 
“eurb”’ securities this week, and on light business the general 
run of issues suffered declines. Boston Consolidated 
dropped from 15 to 144%. Butte Coalition sold down from 
251% to 24%. Davis-Daly declined from 65, to 5% and 
was traded in subsequently at 554. First National was off 
from 614 to 534. Greene-Cananea, after an advance from 
934 to 94, declined to 9 and closed to-day at 944. Nevada 
Consolidated, after going up from 24% to 2434, sank to 2334, 
the final quotation to-day being 243g. United Copper com- 
mon advanced from 103% to 10% and dropped to 9%, the 
close to-day being at 10. Giroux sold down from 91% to 834 
and closed to-day at 9. Yukon Gold declined from 5% to 
53%, rose to 534 on the declaration of the initial dividend of 
2% and reacted to 57-16. The close to-day was at 5%. 
Among industrials Southern Iron & Steel com., “‘w. i.,” ad- 
vanced from 19 to 191% and weakened to 19144. The pre- 
ferred, ‘‘w.i.,”” opened at 5454, eased off to 5414 and sold up 


to 55. It closed to-day at 5414. Standard Oil lost 4 points 
to 699. United Cigar common, after weakening slightly 


from 78 to 7734, ran up to 79, moving down again to 78%. 
Chicago Great Western com., “‘w. i.,” lost a point to 28 and 
finished to-day at 284%. The preferred, “‘w. i.,”’ dropped 
from 58 to 57. Chicago Subway sank from 18 to 15%, oer 
rallied to 1734. In bonds the new Cuban 4s appeared for 
the first time and sold up from 95% to 96%. Jones & 
Laughlin 5s were traded in down from 102% to 102%. 
Western Pacifie 5s sold up from 985 to 9834 and back to 98,,. 
closing to-day at 9814. 
Outside quotations will be found on page 660. 














riv 
d Yea 
klv an 

lv, Wee 

Daily. 

Stock Record. 

nge— 
Excha 

Stock 

York 

New 




















































































































710uS 
eu 
nge 908). 
Ka Year Highest 
) 
i . on Lowes: c 
goo 1014 aed 
= ange “a 1 ighest Feb 104 Dec 
AGE! ae. H nr Feb: Il tls Dec 
oP On 1212 X33g Mch 1173 Deo 
hl le pe ‘ 
: TW KS TOCK Lowe Lig Aug 2" 36s Feb te =, 
ant ad NS) 3} 12 34 J 12 76 Jan € le N . 
Uryt —=— sm NGE n 5 sen oasis xO Feb 180g Nov 
occ i NEW SoHA 9775 — 20 i one J ly 12 74 Feb 6s pee 
—_. ¥ ds ntaFe one Jan 23 6. he 2 ‘3 Feu “Bide Dee 
Kk roa Sa ewe 107h2 F 827g Au 1 50 Teb 6878 ec 
ST ny | eaa enn '&. Vos AGE Bee i Nov 
} PR rida h pre t Lin Boer 37 Ich ; : A 12 lu Mc A 
E F 10 tel st hio tl 6 N 11 315 Aug 1 ‘7 M b “- ec 
AL ept. Ro Coa Oo as" 65 an | 3 $78 / r 4 le Fe D y 
ST sday 8 6F¢ _ A one ns a1 lg J b 24 &8: AL 3lg Met No 
ES hur: : 28, ' an ore sw Tra TT; on Fe 6 43, 431¢ ns c 
Low Y) ans 119 1 000 Bava Wee ahha Jan cal Sane ug3d ile Feb 1s Dec 
AVD ane an 1173, 1043, 2.0 5 ie Pac pte a 5533 Feb * 128, A F 8 he a 4 ae 
wST Ww . 7g 4lo 5 3,706 k n he sey--- 773 ‘eb = 3 Blo JA l 1 
a vn 115% 11778 133 116% 3 te eee i Aue20| | 563, ae 13s * Jan 234° Dec 
° Bune Tu 7. 53 2°> ll 94 >| 10, y na oO coe gt 6 673 ‘ g 10 +f f ; eo 
peer ors cy | Tua i ae Heel Hi se°| ste ae “ee Aue'e idan i, Bes 
— 6 . ly 041g 33 § 114 9 > a. 182° ye hes: Oo Chis dep dep. ly b 2: 1s] Aug THs 14 n Tig Dec 
a) 2 that Lon 133 116 27515 Ts sosta 172 Eon woe tion rite den i Meh is 430" Aue 1 1s At 7012 Dee 
Sat i. 4 H 104i 13419 11 Wg] 2 0 72 305 80"; icG open 1st ul. 158l2 Feb lo} §2: 7 ‘ly 2 ' a 973 ec 
Sept. ; 13412 11/8 me >A 78 18 1g 5 |* 791g 643, ; 850|Ch ° bs Hyd Pa nl 173lg Mch 2)" 16 J 4 4 J’n ; D c 
161 is sat #88 31 z "5,850 D ot B er as] r 2: 180 Jan 27 47l2 Feb 59 De 
' 11614 A ae = ~. = a pees Jestern z208 AD aus Jan Z is nt 79 oe 
H 3 7914 180 é *30 1g Ig) Oi, 11 --- opr L - syaled h Wes 51148 an : 1 Feb 16 85 Fe tee 
: *78le lls 63le 15 79 63 robes "500 D ° forth W shal 1 lo J 1814 Fe 22 21 n 76 1 Dec 
: 80 1811» 20533 I's 627, 73 1014 a 00 hicag tort Omaha ay ly 12 7919 Mch “find i ney 
' sehte Fa oy ++ 1 *61 + ie & iN n & Om oud sly al ee n 8 308 Fe 575 ec 
H 39lo a 65 *... 1 lp 1 92 Do ° ves ats : n 2 10 Ja 1 3934 Feb 7 D 
' #69 a poe ee 34 151s ae cag inn “stmpd SS 4 Sly lay lig oat ies 
: 305, 81% 64 +71 Ate ‘Bl, 15lg 1571p 1,8 5|Ch P --<- at 68 Jan 0 be N n 7 14 Jan 14 pe 
“8033 a lois Ute ae 1344 1b4t2 17612 ae on fae rae 100, ne * series “a Meh 06. Nov 
; 5 5lg 151, 55 1 1S 00 n t s --- Ja 2 200 Ap ; 491g r 88, Nov 
: 02, 11% #53 351 ig 1 oct 308 30 | 1 ‘ace ae a 2 r 20 Ap 333, N 
, ae : . 53le 7! 1 2 3 001Chic re hic ri... 7 uJ 24 680 Ap 0 B2lo »b 3334 Nov 
' 104 64 me i? 1 1 2 Ilo #22115 164! >) “Toole ° Cc uthern . =| 73l4 Feb eb i 3 Fe 46 I c 
: . 3514 15 56 17 19) "36412 | *""i00 D in > Southe --- y bv 54 Fe 13 6 eb au De 
t #58 35 1 90 30 | 16419 180 és ve ou _ ae -"l 167 Fe 6 90 ug 4 F h 5183 ec 
' H a» o oe i. #22115 At |*170 15 “seas “0. pr ~ fees - Jan 6 713, = Hr 7 ae 41 Dec 
7 | ee is 18 a8) 185 is “Blodeeads Paha pais ape] us fa] ape Be 
; H Pete 1 " a 17 5 Ot 1 rs tay DR a HA Aas a oa f 15 Feb i718 De 
; ; 17612 194 22 oo * 5lo 15 72lo Ri - ‘tO Do are c nd Ses 56 oc 9 ug § 34 F 7lo ec 
: : ‘we of 1 7 Ww. sore -- = eo% A 2 = ton OD 
t ' 19 22 *l ) ; 13 731g 105_ 5173 25 ela are lo a an} 1 Fe li 34 ug « le J 40 ec 
: H 999 5 17( 6 * 1 19! 173 2 2 law yuo | 8 ch 56 A 12 48 “ Jan : D 
; : 22 16 * 5l4 721g 06 5 8 09 e 2. a tlan 2 M 1: 46 ug 4 h 84 ec 
ay 0 | *5 15 é 1 | 9 lo 10 er coke cha 25g sh A 1: 8 Mc loD 
‘ ‘ «18 18 1, Do 7215 05 53 $82 8015 b> ) nv ited & wo Mc ll 577, ug 20 } 0412 ec 
: : he 4 pa 05 [+1 tS iso. 1912 055 » Dep Un secant: “| 361 Penal nor 70 Jan "03 Nov 
. : *5lo 15 *73 105 *5 = 8973 50 Hy roe mets 2815 - eb hs 5 Ja 3 $70 Feb 40% N c 
: : Ip s | tas a ie ie 5 a tee Det ee ake ty 17 ; $s Mech 1 De 
: ae 7 ose el oe 30 | 550 seig| 1. he ee "65 tg Me 1 74 y toed 5: Bo Feb 4912 Dee 
' ' as* sae *52 +R 9 1 445s 5 ices »'Do ae ret. AOR: 65 4 Feb 1° or o le Fe +) ge 
' ‘ > Bate RE "| 18 ap A 5° ee. a0 ¥0 1st p beet = eb 8 pusit oe toe = ~ 
; H *10. | #7919 2 50 4614 8 7 60] Lirie o1 pre ref i F 5 26 J’ne > 634 Je b i? ec 
' ' 52 82 *7 19 5 3 5g 65 ae D 2d Lede i B Feb 1 lp g1? Fe 3 
' : 1g 9u 70 4 85 * rage A 460 Do hern e ctf 1 3 04 Au 6 17ig eb Dec 
' ' *81 80 1 5 8512 75 naw — 74, 50 ort W deb unl B31 re 21g n F b ibte ec 
‘ ' I tae hs * ors 355 “Sis 9 Ay PW ne 97 a Jne2s Mle Fe ioe D 
' : : “ses 500 ea c.. TR 2 19 J’n 5 Tp g Dec 
‘ ; 901g 545 4612 86 *6 3, 1 c 35g 2 ¥ Gr on & tric Fe 88 eb . 52 z Au 
‘ : ot ts 46 78 | 987. 143; "335 5 200] Gres Bay + ames rets Soma 523 Apr 16 bl fas Dec 
H ' 550 4714 8 7 343, 507 4284 22, n Pe Co “| 137 ch2 r 57 Fe 
: ; we * 19 7 2 Ft Se 34 1 850 ree ~ M mex 3 M h23 36 AD 0 8 b 26 Deo 
: H 4654 86 *6 - "335s 2 *411g 153_ il, 20/G i ” & ref. =| 115s Mc 4 2 pl 1 Fe ec 
' ' 861g 75 xb Ness 3 4 51ig 817 oy, D fitan. 3634 Feb 2 Bits Sep 10 46 Jan 53 D c 
1 i ° 2 35% 50 42 * 'é MAR M1 ail spolitan 9 8 Au 1s 12 fay 563 De 
' ' a Se "S4ie a & ER S clea ock gV ntral ens 27 Se 2 501, Aug ae fas aon See 
' ' i ee, tr oon 33 *1514 a ~“]40/H ckin Ce etro Ri RE. 48 Fe T5lg ez 30 Fe L 434 c 
H ‘ ie 36 51l2 -. 1304 75 mi Thinols -M AR 7434 eb 23 Is Pm 30 Feb se De 
’ ' “- 23, 4253 152t5 79 wt le saga Sane een F b 24 29 J’n 24 8714 an 4412 Dec, 
; : 34% coe 511g 8134 aa We #83 125 “4745 nter Pancreas ref we Fe 25 6478 ott — o hey 
. : 52 4316 15113 “e 74 18 93 4, 5 D tr. tr cfs, p =| 67% eb ig M gl 12 Fe Vv 
2%, 45 Ble #7 90 *1 5 17 Cen “i ir of n. F 23 71 Au > Mech 90 No 
H ' 42% od 15% a. k3319 2 *02 1521» 5, . pref_ Mtr ther: 3: 191g an 21s 4 15 Mc c 
5214 15: 5 3° 12 Bat 1 low & u --- 5 $1 16 Jan 5 20 eb 135 De 
s ‘ 152K 2 ae 7 aia 93 15012 1414 "100 ts So ‘tern. 48 a 53le an 31 OF 5llg “ 
H ‘ 8114 oo 90 *1 3 i 14 46 1,1 0 Pe City Western i & n 1 J 8 61 Jan } Tosi 
’ ' 14 . “| aoa 25 *9) 15 13 sas ret. es o-- Ja 20 42 Jan 8 14 eb 43is Dec 
: H *15 Wl « 1 71g 1414 45 2 3, an oD & W -- 121 Aug 2, 4 n 7 lp F “43is c 
’ ' T5ly 90 118 93 14 3 1 Gig Ip D rie som --- “Iz Oly ly 65 Ja 8 123le ie 4 De 
: : *7 2 }*118 214 1334 = § se 350 E t.. ville. __ 14 J’ si $0 Jan 9 . Mch 75l2 Dec 
’ s *89 122 *92 lp 15 453 2075 52 81 8, 75 ake 9 pre fashviile “| “18 Mch 0 glo ug “T7ie Me 712 Ov 
: : 2 (88 = as ‘ 4 59 8114 4714 9 oe & Nash a 52 chl M4 12 A 19 AS Feb oo N 
H ' 9 523, 14 8 46 293, 5 1g ly 200 & leva Pace 1M 2 164 Au 2 46 eb 122 -- 
: ' 1524 ae ~~ ¢ = 3315 73 “| Lon ville. oo a § ee 134 28le F 3 
; H 52 415 45 3 7, 3ig 7 meee Vv tan Ss ju Qe r 9 Ja 24 28g Jan pans, Bs 
: § 15 1 lg 6 81 4673 7 2 aise uu hat tan t Lo e.-} 13 Ap 22 Aig ug 34 >” Dec 
: : 14 46 *2 5 314 22 61 2.800] Lo an oli &S arie._ 47 ‘ly - 4 ig A zg 5 97: oo Te D c 
' ‘ 5le 0 54 81 45 7 * - 800 ‘op is ooo e.- 1 J D 23 75 Au  Fiseokeo 126 De 
: s 45 8 * 77, 7234 25 *53 69 2, 50 \ etr me 3S Mari -"l “g9 Fe 23 712 =D 10|| 71g (ov 
' ' 30 56 81 4 Se) 2 65 52 1 i pecan rt s aba 3512 eb 7 lo A 10 lg Jan 57 N 
' ' : “| 463 7334 25 6 * 1 ons Fg & e ctts.. FE 24 a a ~ Yoig ot 105 Dec 
i ‘ #55 in | 4 3 1g 5 69 151 142 00 t "P ine ctf 7 = Feb 5 Slo ayz2 Io Ja 5 {ov 
e ' 80 48 *7234 25 #5, lp 42 24 1,2 a sce a 5 n Sone M 18 24 Jan & N 
: ‘ B Sls ae i, aShabe fe eet arise rage k fee adh “a 
A 73: $55 42 142 5 a 2 00] | Do leas ihe ooo oot Ad os pede ae cen S8 * Deo 
' %2 62 Py 14a8te $1 4 *84 14414 “es Ka gen St Lo ref 2212 Feb 5 ugl 12 Ig Fe vov 
= - ey 4 idl Ta3te MESS 5|Mo any st p 2 Mehl eA 14 68° Feb 57% N 
S) I oak Ilo 41 24 5312 86 14 1 ve 83 Do uri tt x1 aie wn N b 20 88 J ue 12 8 leh = i 
= < *6 151 19! x] 0 55 86 14319 #156 Q1lo —— isso Sep a Seanea. oe 6 7434 ‘ne 12 N UZle May 
- al 143 : m4 8 41 7: aan § 4l%s 60) M ash yso & Huds "I 100 Apr 24] 1 55g J ug 7 16% Jan ou” 8 n 
< 41 24 *5, 8 1 1 4073 7433 12,0 tR ref. is... “| “7614 eb 5 A 28 116 Son! UE Ja 
= & 20 64 #83 te tar 4 418, ot a1 . a Do aa tral <& St Eee 15t rep 24 = J oats 65 May BR Dec 
¥ a 5 475 57 91 401g 7534 6 13 1 537 Y hic neo: eae rr Jan 26 15912 Sep | 1 9 } n S81 Nov 
e < _— 163, “Oh, 42 74 1202 19 Dale a YS Fusrasea--— Raid Fob " 104 Sep 10s Jen rh Dee 
58 915g 4 ~ 3 36 oO & ee ae Oe ae 314 ch i le Se 1 © 5 Me 1 
Q } = 214 75lq 721 125 55 = 1 a a H io tern tes 133 M 30 10012 Aug 3 llg b 92 Dec 
a : *9 4 701g 5 |* 55 23 13112 56 aL N tar’ Wes a 76 et 37g ug < ot Fe 9 ec 
r ’ 4134 os 13 215 one 105 ~~ 200)N Y ¥ On io ema 00 Mch27 ee rn Savill oe Jan Bl te 
iS; ’ 7534 7253 ir +P 5484 3012 = 100 88 fe tool N Bo adjustmen Onn 2-2. 4 Feb %3 - cans 78 Jan ease De 
- : oY oe 303! 93 13 05 et 1685s — i nan Aa rece 126g Jan 8 1. Aug23 % Feb = Dee 
~ ' 30 5414 2254 136% *54 = 685g 48 6,50 rther Coas Plncarnnn 8612 ebl 16 —_ 13 1012 Feb 6: ly pee 
2 ' aoa 2278 134 57 *100 8 ee 9334 Ue No cific 1st pretaasca-- 4 Feb 23 — Ma} 12 2084 J’ne 42 De 
o : a oe sae * ine *87 “a 92bs 9215 6a Do 2d p “SSL: 44 tate 10434 Aug 16 42 Feb 25% Dee 
4 t 35lo 7 00 88 “46. «47 7g 30 Do nia . & anes M bl 423, pus} 1914 ich 557s Dec 
< H 135 5 *1 5 0 46 923, *91 154 i lva Chic Pa PES 89 Fe 24 803g J’ly 0 N b 2219 ec 
= ' 57 105 4 92 92 153 104 seers ee eee 90 Feb 24 73 ep $ 1 lo he 7a es 
S ; wis? 88 Mle o4 9012 Oa°| 1osts 106 74,620 Pitts i a7 Feb Ss] te or : Gals Fe “ne 
% ' #87. 172 po 4 lp ott 1 4 100 105!2 74, 0|P gy soe =| 5738 ch lg J’ e 2 66 Jan > D g 
a ; bia 323 ae et “| 15112 +. eM tg et ne ae ipany _. ae Bich 39 non 1 tes a ae 
_ H *16 ig 93%, Qllo 55 *99 106 yi 14 a ~~ pe Compan ref} 65: Fe 25 71lo Aug 1 2dls | eb 47 Dec 
‘ <7 99 3% 156 = 13934 91 45,640 Hasta 20lg Feb S| 13918 ug 11 axa Feb ibe poe 
ry ‘ 92 - 92. 15: 10 *1 1 03s 91 115 643, tw = t pr 2010 an 1 A ig 12 1 Me D Cc 
H ‘ 9112 55% *99 106 nf > — 0 623, oan is t-_- 1s <<< 12 J b 24 = a 23 we oe e.. te 
' ' 54lo 1é 85g F leo 16 "500 ck "San Fr _.. 47 Fe 4 ug lo 3lg ec 
‘ ‘ 412 04 100 106 13 *2 9012) 577g 4 5 Ro n we rm 43 b2 75 A As +" bon 7 D 
; ‘ 15 1 a ix 0 Ils 9019 115 157 9 lo 025 Do Sa re este seal il 8 re 5 4015 an - 2 b 9 Nov 
: ; 102 108 100° 14 : Ole 93 9812 71, 0 L 2d p thw “Sein. 22 R a J 2 1s Fe 7g N Vv 
: H tae o.! tse $ "92 gy ABS 7 Bul 12/60 5 455 eva com Feb 23 15% Jan o oe foal ise No 
: : te MR 10 5s} 1 0 5 561g 94 *9 1 od 1 900 is ‘ifie Co_ d- 60 Fe 2 53g Apr 7314 F bh 98 ec 
‘ ; #102 | ier ft ce oe 3714 75l4 sielss Lon “ye stmp #0 viy 2 ta n 4 ret ae 0 D 
; 02 92 100 161 *9. lp 1¢ lo a 7134 7.3 St 0 Pac cfs 6 yl 5 Ja 16 110lg Apr 4 Dec 
8 : 14 lo 591g 4 *97 3812 u nat 3,100 D mm tr d -- 1 Ma 26 T7aly Aug 7914 n 59le Dec 
: : 91lg 115_ 15 ly 9 6 75g 71 5712 3, Southe Vv ees: 7 Feb : 1 g 16 d Ja 5g c 
3075 3 0 3 75 15 800) aahare NH 3 F 24 + Selig ( 5 hl 30 e 
‘ "es i? zovis ‘ 72g 3 os Sie 268,80 Southe Bei Dight e.. Feb 2 219)! Aug: Ile eh 5234 Des 
® ' lo 76 *7 o} 2 u s n n.. 2 1 Se 0 634 Mc De 
’ : *93 99 = j 51g 5lo 64 12835 Ol ey Xa) Ave ays ster: t| 97 Feb 1 Sep 1 M Cc 
’ t 9 395g 754 7034 5 2 lo 1 1,100) e d ilw We sistas lo F th i 43 Sep 5 13 {ch 13 De 
’ ‘ 99" 39° ool 14 2414 65 124 3 25 hir Ra & -- sit tae 25 Tle ‘nel N h 2644 YOv 
‘ H 3878 7654 701g 58 < ~ 3g 4 30 69 19,4 0 do t - id Tran 4 = b 2. 6 og J’ e15 5 Me v3 3, N 
° ' 75lo 701 7 635 63 1253, 2 2,90 ole Ss Rapid eve: Fe 25 245g n 4lo r 15%, Dec 
’ ‘ 75 7014 57. 2 1 Ql 301g 69 3633 2, T pedo - pi wih 30 seb ‘13, J 7 Ap 5814 
5: ee é5° Gals 13oIe 3 2 Sete 0 | ~"200 To 2 ealiorees Bly F D23| 613, — TO Feb nate 
‘ ’ é ons 5 67g 291s 691p 3 2 800 aa ific. a= Fr 50 Fe 23 223g nh © b --: 
' ’ 58 2634 6 126 Mud oe lls 10 2,8 ac pe n 5 Feb 2 2 Ja & Fe aad 
’ ’ - lg 2 1g 45g O34 6812 3612 ~ 3 600 win n P ref. ft Sa. ae Fe 30 127g an Ble 3 
' i ae os = om 19 112 *814 5134 2, 0) T nio ‘to -- 41 "ly 57g Je on 4 == 
' ' 55g 2738, 30 4 701 34 mg 2 “4 P= 7g 600 Do watt Inve le J 13 2048 Jan 20 -<-- 
: H 65 12 01 75, llg 0 503, 70 45 fl peas 3 J ly 3 51g r - 
: ' ane *oe ne ay oe he + 43,8 eee ‘ly 1 gis AD <0 k 
"3085 7a] 3534 2 4950 23, 08 rea — pee — “| ty Sly 13 Die May = 
: : 714 ~ = - = 58 19614 tt re V aback arylaind-—--- "StS Jan 6 et as 18213 
‘ 371g 3" 33 le mie 105 2 43 | 3. ae rohsi 1 2g 
: : 3714 2 854 51 Got cored: 51 3 _ D Ma ke aim Te. 7212 14 
: ' 213 2 ilg 034 071g 96/8 10 4 80 n (wipe Site Se : Ke i} 375 
‘ t 2112 10 5 70 o| 1 314 1 y 134 6712 8, 0 ter :; See 614 S San h {j 135 37 
Blig 51p bBte tr 1034 “iale 66 20 baa = Wheeling Drea 2=~ — as" _8 ‘ATION baat 355 a 
‘ ‘ 2? 19512 10st a 65% ATig 49% 600 wis 20 » Central - OTA en Ade dyn es | 77: 
7014 19 195 0 mI Ig 8 bu S10 | ese when 35 --<= 
i : ee 108% 1041 ‘al COX =" ‘5 Ole ----- wae Trus ERS’ QU ws 215 210 =e éa 300 180 
' ' O6F 054 1 Ole AB osmar:. o t n o} yor Se a8 ioc ismetel 
nN ' 1 Ip ] 2 le 6 514 1 2 “1100 D Ba h’ds 200 lp sherm Be - 
| i | i S| Sy of cee 8 | “i ——— fered rt nae as uy ise 
: ; 1g Ole 507g 5 i lo 1p! -- id yl New rk = 20 12t Var ad 270 wa ; 
’ H 61 2 ad 1 lp 18 12 *52 931 Ws B ~ Ne Yo a 22vU 42 1 d \V 'xc = - pe. 
H ; 2019 527g *414 10 * lp AN = ew Yor § "1 115 23C nE dud 
’ t 2 *9 53 *90 P: ks 180 560 N ay <<: ) Into H’ts 
H H 5134 5 *9 21 3 er V Ban “| 530 435 New &D de 05 24 U sh de 323, 
’ ' 4lo 10lo *18 12 5 --- CO: on 7 5 0 | 5 N’ht War A 0 5 Va Si q 
, H lp 4 Ke ers 2 34: i9th "1 63 46 est lle 
H : *9 21 *9 5 *90 ST As eff * 35 3 9t < Fes 5 205 Vv kvti 
H ' 1 lp TRUS J erty 74] 33 26 1 the eork oe ° 4. 
H ' a @ 54 93 rr bia 350 Lib In . § 258 260 pore -=| a0 eS 
' ’ 0 co tan 258 -i}- cl <-> 5 5 
: : *10 55 *9 ND J 00 840 Lin hat ul 52 ~ ee ee i_- 175 62 
' ' 54 9312 (SAD ank . 0 15 Man "t& Fu ry paar Park ’s “| 610 
: ’ : b -- 82 1 rk ics’. T18 -- ple ane 6 
: H «90 |=] 5 350 "|| an oto 0 5 ll Peo + aa 
' BAN xa | ask First «=2>7- on 350 Mercantile a30 408 aoe , oe 
: L iis |e t oe beh 300 +h its’. 375 19 E 
1 oe 445 péce Si ===] 349 at Merchants iSit2 RE 
jan Ex ¥ 430 162I2) A re a 140 wonk wetropols 250 310 
" lsea sti} 1571 395 Ga field | 450 =e Me rovo st. 290 
As emtcal 0 r Am 280 fet rri 
Bia Chemica Ctl 389 15 ne Ext 550 28 = Mor i 
Cc zens in 5 1G "n 265 owe a 
~ oral ts Me | gem i | sar te 
Ban ae" ue 4 2 375 AMP Greenwi = oe ==>- 
ore | 583 Colontal 4 265 | foe Trad] 55 
Y ~"| 575 25 Co mb "| 265 340 Ha & Ex 
von ~~ ae 250 aide Commerce 335 135 ow N 
Ae erica ch- 139 "Go per "a 125 17 Irv 
— Lang 375 = on Cop Ex yer. 165 >=s> 
ms: | 350 65 orn iv a; ) 
poser g* 135 150 East ei” [bo 
be ee 
Bryant & Dr $00 fe Ri 
sh 7.. BE oo & 
Bute ry “| 205 
Gentu ---- 3 
nha 
c 



























































day. 
this 

on kx. 
ade wee 
¢ m his 

wer n t. 

0 rat auctio 
es: 4 or at 
pric ng 

ed cha 

ask Ex 

nd ck 

Ida + Sto 

TB 


“ Sale a 


2X-rigats. 
c ts 
z 


es. 
020 
an 1) : 
ta 

3 

Les 

9 


d. 
ai 
tallmeat p 
t ins 

3 Firs 


«KS. 2 
a tae bee — 
is as 
sale 
private 
at 
Sold 
n 


CKe 
W sto 
Ne 

> 

nd righ 
ua 

den 

SX-divi 

SX. 

ak 











652 


—_— 





New York Stock Hecord—Conciuded—Page 3 


{Vou. LXxxIx. 





















































































































































SS os 
STOCES—HIGHEST AND LOWEST SALE PRICES Sales 0} STOCKS Range since Jan. 1 1909 Range jor l’revious 
the NEW YORK STOCK O7: basis of 1Uv-share tots Year (190s) 
Saturdc:/ Monday Tuesday Wednesday | Thursday Friday Week EXCHANGE 
Sept. 4 Sept. 6. Sept. 7. Sept. 8. Sept. 9. Sept. 10. | Shares Lowest Highest Lowest Highest 
Industriai& Miscellaneous 
W226 scecl*O86 8 6.22-19288 38 ....296 «..-| ----3- dams Express..__._- 190 Jan 20)§225 Aug20]; 164 Jan |§200 Aug 
15 *15 1 143, 143;) 145, 1514] 1,100 llis-Chaimers _..._._- 12%, Feb 24; 1673 Aug 3 5 Mch] 16% Dec 
%50 52lo] *51lp 52lo] 501g 52 5134 5214] 1,300 ne >. SESS 38 Feb 24} 57%; Aug 3]} 14 Mch| 5234 Dec 
: 83 83lo] 82 = 238g} 808g 820} 811g 831s) 97,000; Amalgamated Copper..-| 65 Feb26] 8Y1g Augl2// 45\g Feb| s&s Nov 
H 4614 48lo} 47 4714) 45 4614) 451g 4714) 2,300)/ Amer Sericuitaral hem.| 33leJan 5) 50 Aug]: 13 van| 35 Nov 
’ #10212 ...-]§10212 10219)*102 10212|/*101 10° OS). DG Aeris creda noid 95lo Jan 18} 103 Aug . 7ieJan | %6 Nov 
45 4510] 45 451g) 4119 4410) 43 44!;; 9,100) American ‘Beet Sugar....] 2014 Jan 13} 4912 Aug 2 lo Feb 44, Apdr 
*95 9610) #95 9610] #95 97 | *95 G7 | ------ RG pe bivdde tntuaaoud 82 Jan 7| 97igv nell 65 Jan 513, Dec 
1214 1234] 1214 1233} 12 121g} 12 12l9| 5,000} American Can_____.___- 7ig Feb 23] 14lg May2l 4 Feb t0l4 Nov 
8314 8334] 8234 83383) 8212 8211p) 82l2 83 ee ee” eS re 7s Feb23) 86 J'ne 4 44 Jan 7H, Nov 
6734 6773, 67 681g] 651g 67 | 766 6734] 13,800) American Car & Foundry} 4414 Feb 24|. 70% Aug 4]} 5lp Feb| 508, Dec 
*119 121 |*119 121 | 1191g 119147118 118 30 Gee Weta snk bee doa 10712 Feb 23} 1243, Aug 3 #4l4 Mch| 109 Dec 
7219 74 721g 7314) 7184 73%4| 721g 7314; 3,700)American Cotton Oll....| 42igJan 5] 77!2 Aug 9/| 243, Feb} 4454 Nov 
"102 103 |*102 103 |§103 103 |*102 103 1 PO ME iwc dua dak Jan 7] 10614 Mayll|/ §80 Jan vi Nov 
*222 240 |*228 250 | 230 230 |*226 240 100; American Express_____- 205 Feb 5| 282le Augl6) 170 Feb|§ze4 May 
93g 98 9g 94 873 9 9 9 4,075| American Hide & Leather 614 Feb 25} 10 Sep 3p 234 Feb bio Dec 
49 = 49lo} 49 4954 4734 487) 481g 49 6,350} Do * SET ST 84 Feb24) 517g Aug 3 1219 Mch| 73, Dec 
52.82%] 301g 32 2612 2973} 2553 277%} 12,530) American Ice Securities..| 18% Jan 8 424 Apr 13 12i9 Feb} 31/5 Aug 
1783 17 27.17 161g 1619} 16l2 17 900| American jinseea 7 RE 12 Feb25} 20 J’nel4 6° Mch] 1712 Dec 
’ #43 45 | *4210 4410} 41 421s) 43 43 700 a a aa 29 Jan 12} 473; J’nel4 17. Mei 8614 Dec 
H 58lp 59 68 58%} 57 58 57le 59 7,025 my oe Locomotive...}| 49 Feb 23] 6914 Aug 4/] $8133 Feb] 5%; Aug 
H 115 115 | 115 115 | 1141s 1141g/*114 117 45 SEE ey ane F 10914 Feb 24) ly2 Aug 4/] s5teJan{ 113 Dec 
; : *8lp  Q *8lp 9 Blo Blo Blo Slo 300 American Mait Gocp__-- Sle J’ly 16} Ililed'ne 1 : Mech s&: Sep 
’ b3t2 Sota 53 «BSlc| 52g §3lg} S2l2 5212} 1,450} Do pref... o.._____ 42 Jan 7| S5S8lp/ ue 3 21. Jan 5 lg Sep 
' 9133 91lg 9154) *91 92 911g 9114) 1,900| Amer Smeitere’Sec pret B| 80 Jan 4] 92% Aug27 70 Jan | 84!3 Aug 
: f 983g 9514 978g 9834; 945g 9734; 9614 983s} 63,350) Amer > dguedan rsenning| 773, Feb 24) 1047s Aug12 5519 Feb| 107) Aug 
' 1135g 114 | 1131g 11319} 113 1135s] 113lg 1137s HF ne. SS SRT 101 Jan 2] 116% Aug 6)| 9573; Feb] 110%s Aug 
H H *250 300 |#260 309 [#250 _.._|*250 -...] -...-. American Snuff.__..._.. 225 Mch 9} 280 Aug 5]; 180 Aug] 200 Apr 
‘ H *101_ 104!-} #99 102 |1001g 102 |*1001g ....| ------ BP IE bins caida add 95 Mch 1] 105 May22j| 80 Mcb| 97le Sep 
: ’ 587g 587:| 561g 5712) 56le 58 5714 5714] 1,385) Amer Steel Found (mew)_| 347g, Feb 24] 63144 Aug 7 28 Sep 41 Nov 
' ‘ 12614 130 130 130 128 128lg] 128 1295s} 1,700; American Sugar Refining} 121 J’ne17| 136 Apr s 98%, Jan | 13734 Aug 
. *124 1261-/#125 127 |*123 126 |*124 127 | ------ 190 - ME chide waintdioannil 120 J’nel6/ 131 Apr 8// 105 Feb/| 131 Nov 
' 141 14lts} 14012 14133) 13914 1407s 140 1411s] 20,219] American Teleph & Teleg| 125 Feb 1} 1438s Aug 2// 101 Jan | 1325s Nov 
' 1011g 102 | 10119 10121} 101%, 10133] 1013, 10214] 2,000) American Tobac (new),pf| 90l2 Feb 6] 104 May29]| 72i2Jan| 97!e J’ly 
’ : 39° «339 881g B8ie} 373, 38 377g 377s] 1,100) American Woolen... __ 26 Feb 4| 40le Aug27|/ i519 Feb| 3233 Dec 
, H 10512 10512} 10514 1053:| 10453 105 | 105 1051s} 1,500} Do pref..._____.___- 9334 Jan 6 1073; J’nel4 73i4 Feb] 97 Nov 
' H 4/5g 4813] 471g 4712} 465g 4714] 463, 485s} 6,050/4AnaconaaCopper Par$25 23734 Feb 26! $52 May &!| $27le Feb 531+ Nov 
: PE. akvalCe “ensdPl0e «2. /P1UM.  sdest eaucck Assoc ce ist pref....| 105 Apr 2] 114 J’ne25))_..... LI]... nim becieass 
: %107le ....\#107le ...-|¢107le ....|#107le -.._* ..-... i So” ee eT 101g Feb 17} 10412 Feb 19] |... ].....----e 
' *4 453 43 415 410! §41o io 750 @Batoplias Mining Par$20| $273 Jan 2y| $5le J’ne30}| ~~ s2is Jan $5 Mch 
H 3334 35 231g B4l2) 32° 34 325g 341s} 6,000 hem Steel._.__.. 183, Mch 9| 85!2 Sep 3/) 12 Jan | 271, Nov 
' 66 «68 67l2 *64 6812] 673, 6919} 1,400 Do ara ONE ER 7 Feb24i} 6912Sep 3// 35 Apr| 57 Nov 
, *149 150 | 15024 150%;|#149 152 |*148 150 100] Brooklyn Union Gas___.| 118 Jan 28] 15llgSep 1// 785 Feb/| 15214 Nov 
' 175g 1753} ¥17. -18!e} 171g 171g) 17 173; 800} Brunswick Dock & CIimp} 13 Jan 13} 20% uv nelz 6 Jan| 17 Nov 
: *301g 32 | *301q 3214) #3014 3214] 30l2 30!e 160| Butterick Co 347g Mayl7|} 410 Feb] §25 Jan 
¢ 43 35g] 421g 43%s] 421g 433g| 42lo 4414) 39,650/¢ Ventral Leather______. 441, Sep 2 151g Feb| 383 Dec 
10914 10912}*10812 109!2/*1081o 10910/*10812 1091s 20) Do pref 4 lll Sep 2 75% Jan | 102 Dec 
4353 4473) 4312 4334) 413, 4373) 43° 44le| 13,300/Colorado Fuel & Iron__..| 29 Febws| 48% Aug © 1553 Feb| 42 Dec 
A 74 5 751g 7583} 7412 7514) 75 7514] 2,750|Co!l & Hock Coal & Jron_| 2133 Feb23| 75!2Sep 2/| 143, Mch| 271+ Dec 
= SS SN ke SS Clie, TPG aR Comstock Tunnel_Par $2| 21c¢ Apr24| 30c Jan 21}/ 90c Mch| 44c Apr 
~ 145 146 | 14412 145 | 14215 14419) 14414 14519] 8,100|Comsotidated Gas (N Y)-| 114lg Feb 4) 165igvan 4// yo Jan | 167 Dec 
S 23 23le} 231g 2315] 221g 231g] 2212 2312! 10,993}Corn Products Refining_-| 16l2 Feb 24} 26lgJ’ne 2} 103; Feb| 2012 Aug 
88lg 83%] §3 881g] 87 88 8653 871g} 3,800} Do _ pref.........-_-. 73\4 Feb 24) 93l2J'ne lj} 566 Jan| 80 Aug 
“ *55 61 | 455 60 | #55 60 4¥*55 62 | -____. Crex Carpet_......-...- Jan 5] 61 May25]} 47ip Oct | 4$l4 Oct 
oa} be 381g 387s} 371g 3812} 37 3733! 375g 375s! 2,600}Distillers’ Securities Corp} 3212 Feb 2s} 4l!2Jan 25|| wigFebj| 2834 Dec 
> < *31l = 80lp] *77 = BUI] #77 = 891lo! #77 = BD1o| ~- ae mening & Smelt’g} 55 Mch 2} 951g Mayli 72ig Nov| 94 Aug 
a a *90 2°] #90 92 89 89 °| *c8le 91 300 Do pref ee aE 80 Feb 24) 94 Auglli) 59° Feb] 89 Nov 
3 pS EE ES BR SES ARE OR IS SAA ine mnaaee + Fede Sugar Ref of N Yj $45 Mch20} §51 J’ly}2j/ 55 J’ly| 68lgJ'ne 
S Voge SEY RS RRS S Dae, eR, ORT ais Jan 95 Aug 3]) 7312Feb] 100 J'ly 
8 x 16534 166lg] 16412 1657s} 1632, 164 | 165 166 4,200 Gueent Electric._...... 1501g Feb 23} 17254 Augi2}) \11° Jan | 1623; Dec 
wa =< +100 104 | *95 105 S Tee: 1° S00 -Te.? acuntn Granby Cons MS & P___} ¥1 Mch}2}] illu Jan 4 783, Jan | 1012 J’ly 
° 4 58 88 | *84 8S8lo] *84 S88lo| #88 88le 200] | nt Harvester stk tr ctfs} 62 Jan 30] 897g Augi2||/ 62 J'ne}| 6753 Nov 
R 11919 12014)*1191p 12012 *11915 12014] 1195s 120 600 Do Be stk.tr ctfs__.} 10914 Jan 16] 123 J’ne 3 99° J'ne|] 11014 Nov 
*6: 7 *61p *614 7 *6 7 Fastin Int “ay arine stk tr ctfs J’ly 9 9 Jan 2 6 Oct y May 
a %203, 22 #2014 22 a ee” Re Ip pemee a ae 18% J’ly 9) 275sJar 21] 46 Feb| 267 Dec 
L 18 18!2g] 173, 18 1714 1814) 173, 1883} 5,300 Interne tionél ee 912g Mchi3} 1944 Aug24 8 Apr| 1314 Nov 
4 68 681g) bl. 6612] 661g 671s] #6612 6712] 1,000 OO) iain Sieh hcitetitn wie 478, Mch18| 6¥3, Aug 3/} 47 Oct} 65 Jan 
= 4719 473; 467g 478) 4553 47 | 4614 49 | 8,300 Internat Steam Pump-.-} 3312 Feb 25} 49 Sep 10)} 13 Jan | 397% Dec 
3 88ig S834) 89 89 8814 8814] 887g 887g} 1,100 tie i hits vaenel S2igJan 30] YO J'iy16|) 65 Jan | 8414 Dec 
4 #8234 831g 8314] 8llo 83 | 280%, 81 800 Mackay Companies-__-..- 70 Jan 21} 843% aug24]/ 62 Feb] 78 Nov 
fea) *7434 7514) *741> 751g) 7484 7434) z74 7438 300 Tits ele arias accel 69ieJan y} 75g J’meluj| 973 Feb| 7134 Nov 
*10512 108 | 108 108 | 10519 10519}*105 1077s 200 ational | poate ie we -| 96loJan 2] lUddg Jar if 68 Jan| %7 Dec 
#12412 126 |*12414 12714]#12419 12714/*12214 12714| --.__- BE I ak cnntewn 4 11812 Jan 11] 127 Aug 4// 102 Jan 120t2 Dec 
19 19s! 19 19 18° 18 18lg 1833} 1,900 ™ Enamel's & Stamp’g| 1253 Feb24] 20 Sep <2 Jin Feb] 154 Dec 
“97 QO9le| 97 100 | #95 100 | #94 99 | ...._.| Do pref............. 82 Jan 5] 992Sep 2)| .70° Febj 282i, Dec 
£034 Qily} 908g 92 891g 91 | 7883, 90 | 9,700 National , ee iieasheteerinasioa 71l4 Feb 25} 94 Augi3)) 4 Feb| 92 Aug 
*11112 112 j#11L 6112 |*110 112 [#110 11034) -..__- |S. geese 1023, Apr 21] 113% Augl2]/ s7le Jan | 10614 Nov 
88 S84] -n2e wane} -... --..| 87 871g} 500) New York Air Brake_-.-| 80 Feb23}] 97 AuglUj] 50° Jan| 98 Nov 
*139 143 |*185 142 [#135 143 {#135 143 | -___- N Y & NJ Telephone__-/§113 Jan 7| 14212 Aug os 90 Feb] 122 Nov 
{34 834) 83 83 8214 8210] #82 84 500| North American Co, new] 72 Jan 1s} 87lgJ’nel4|| 421, Mch| 78 Nov 
S21g 3212} 321g 3312] 315g 33 321g 3373] 5,600] JDacific Mail___.__.____ 291g Feb 24] 3634 Jan i4]) 24 Apr| 4014 Dec 
11583 1157s] 115 11583) 11215 11514] 114 1153s] 8,100 ed G x, & s » comm: 10llg Jan 13} 120 Augi6)} 80 Jan | 106lg Dec 
21lg 227g] 215g 225g) 207g 2233) 218, 2314] 20,960) Pittsburgh Coal Co.__-_- 10 Apr2i}| 2412 Aug?l flp Mch| 145g Dec 
61 62 | #59 62 | #59 62 | 6112 617s| 1,000} Do ‘pret SE i Sa A Se 40 Feb25| 63 Aug27/| 3612 Feb} 50 Dec 
501g 505;) 4934 5 47 49 481g 4973| 5,970|Pressed Steel Car_._...-. 301g Feb 23} 56 Aug o 1744 Feb] 45 Dec 
107. 103 | 1077g 108 | 10712 10712! 10712 10712} 1,630) Do pref-.------.----- 96 Feb 26) 111% Augllj/ 69 Jan | 102g Dec 
1941lo 19412/*192 195 } 192° 19215] 191 193 700| Pullman Company-~.--.--- 169 Jan 30} 200 Aug 6) 147 Jan| 174 Nov 
"514 Oly] *51g Gl4! Big 5M 5lg Billg 700 me J Mining.....- 15gJan 4 J’ly 6 lp Apr 1% pes 
x6 Glo] ¥*6 615 6 #419 634 200 a 3 Mch29} 10 Mayl3s le Jan 3l2 
493g 50%s| 49 49 4734 483, 48 48lo 900 Ralway Ste ao Spring..-| 482l2 Mch 8] 54l2 Aug 4/| 233, Feb 491 Deo 
*10414 109 |*105 109 |*105 109 |*106 109 | -..___.|—&% Do pref__.___..-- 977g Feb 24] 109 Augll 75 Jan} 103 Deo 
3 39ig} 371g 38's] 37 3833] 381g 39 | 13,170] Re my 4 & Steel.._.} 1653 Feb 23} 1397s Aug ? 143; Feb| 29 Nov 
10514 10814) 105 10512} 10310 104 | 1053, 10512} 1,700| Do pref......-----~- 67ig Feb 24} 11014 J'ly 28|} 63 J’ne| 8912¢ Nov 
85 8bix| $8434 8421) 838, 84%4] 84lo 85 1,132 +ioss- heffield Steel & Ir} 63 Feb23} 88lg Aug 7 26 Jan | $134 Nov 
‘ 1198, 11L9%4/*119 — 116Ss)#*119 — 11984] 1193; 1193, 380 Se n= i eico ce 107% Feb 20} 120 Sep 1 8712 Jan | 11014 Dec 
**36ly 381 3612 37 3534 3614] 36le 36l> 700| dTennesseeCopper Par$25| $343, Feb 26] $49 Jan 4/| $25lp Feb| $5214 Nov 
¥*88lo 91 *8Slo 91 | *#88lo 91 88i2 8815 300) Texas Pacific Land Trust| s0l2 Feb 23) 37g J’ly 1U 45 Feb| 8412 Dec 
137g 137, lulz 14 13° 1314] 133; 1414] 1,200 LJ 2icn Bag ] | ee 914 Feb 24] 1533 J’ne1s 4 Feb gos Nov 
*74 78 75 8675 | *72 78 | *70. 78 200 kK are 66 Jan 8} 814 J’ne29 47g Jan | 66% Nov 
10912 10912]*10812 10912] 109 109 |*108 10912 200 United Dry Goods y ctfsiz109_ Sep 1} 111% Aug 6})_____.__}-- ee 
32 32 | *32 34 3llg 32 | *31 34 600] U S Cast i Pipe & Foundr| 243g Feb24} 3512 J ne 5 17lg Feb| 307 Dec 
*84 851o} 84 8434) *831g 841o] 84 84 200! Do OS A EES: 70 Mch 2{ 871, Aug]8 6653 Jan 7874 Aug 
*89 95 | *89 95 90 90 | *86 95 100| United States Express._| 82 Feb10j §99 Aprosv 70 Feb 90 Jan 
*81 83 | *80 82 81 81 | *80 82 100) U S Realty & ae a 64 Feb 23] 85lg Mayl7|) 3614 Feb| 64 Nov 
*14 16 | ¥*14 16 | *135g 16 | *135g 16 | _-____ US B+ igequc tan Refin’g{ 10 Mchi2] 1712 J’nel7 4 Feb Ite Aug 
*32 38 | *382 38 | #32 38 | #32 38 | _____- ACS ee a 24 Feb24}/ 3912 Augl2 16 Feb Aug 
525284) 507, 517%) 50 51l4] 51 5214) 10,500 United PStates Kubber-.-| 27 Feb24} 575; Aug1¥|| 17%, Feb 37g Aug 
11912 11934) 11834 11912} 11815 1185s} 120 120 1,250] Do ist S se anid eerie 98 Jan 20] 12312 Aug24/| 76 Feb] 108 Dec 
871g 8753] S6lg 861g] 861g 88 87l2 8712} 1,500! Do 2d pref___...-.-.- 671g Feb 25) s¥lg Aug-3]| 42 Feb! 75t¢ Nov 
7853 79le} 775g 7933| 27534 7734) 7714 808s|782,348| United “states Steel..... 4114 Feb 23] 8033 Sep 10}| 253, Jan | 65834 Nov 
126 = 1267s) 12553 12614! 12353 12519] 1243, 12634] 15,100} Do pref...-.-..--.-- 107 Feb 23) 12.%3 Aug 4 &7le Jan | 1145, Nov 
495g 4973} 49 4933) 47 49 491 5034) 3,400)aUtah Co per...Par $10} $391g Feb 2s} $5412 Augi2|| 20° Jan | $523, Nov 
4714 4714) 47 4714) 46 4783] 461g 4733] 3,300 bie a ona Chem.-.} 407g Feb 24] 5614 J’ne14 16 Feb| 45%, Dec 
12184 12184] 12134 12134}#120 12134] 12184 1213; ae OE. Sai 114 Jan 19) 1231g Aug23}| 787 Jan | 115 Nov 
: 6738, 69 | *67 6834) *67 68 | *66 68 600] V int oo Coal & Coke| 57 Feb2.3} 69 Sep 7 43 Jan 68 Nov 
H Sane | eee Sener ells Fargo & Co___-- 300 Jan 5) 330 May2t//{250 Feb] 325 Nov 
H 75lg 757g} 741g 75 7214 74l2| 7412 78 | 10,320 estern Union Teleg.-| 64 Feb24| 78le May 7 41 Feb 7134 Nov 
; 86 85 851g] 84le 85 8453 851, ,000| Westingh’seE1&Mfgassen} 74 Feb24)/ 90 Aug 7|| 48 Mch] 94 Nov 
’ *130 140 '*130 140 '#130 140 '*130 140 | _____. Te ee Ee hein woe 110 Mch #' 130 Augi2'| 58 Meh 195 Nov 
BANKS AND TRUST COMPANIES—BANKERS: QUOTATIONS. 
Pi moll Bid | Ask Banks Bid | Ask || Trust Co’s | Bid | Ask || Trust Co’s| Std | Ask || Trust Co’s | Sid | Ask Irust Co’s | Sid | Ask 
rook Brooklyn N Y Ctty Guar’ty Tr-.j 690 | 710 || NY Life&Tr/f1111 |f1116 Brooklyn 
Borough V-} 90 | 105 North Side ¥ 150 | -...||Carnegie _.} 175 | 185 ||Guardian Tr] 160 | ..../|N Y Trust_| 625 | ____ Brooklyn Tr{ 410 | 420 
Broadway Wf 875 | 425 |] People’s....| 155 | -.- |\Central Tr.|1000 |1025 ||Hudson .--| 175 { ----||Standard Tr} 460 ----|/Citizens’ ..] 138 | 145 
aoa t- ----} 145 }{/Prosp’ *etPkG 150 | 160 ||/Columbia—-_| 290 | 300 || Knickerb’kri 335 | 350 || TitheGu& TrjfiU15s) ____||Flatbush —_] 200 | 226 
rn ¥ bccn 280 | .... Terminal J-| ~.--j 130 ||Commercial| 140 | 1471o| Law T1&Tr| 2471} 25212| Tr Co of Am| 355 | 370 ||/Franklin _-| 210 | 220 
i side{j...} 110 | 2 UntonG.---} 1 105 |iCom’wealth| -...| 160 || Lincoln Tr-] 165 | 170 || Union Trust}1275 |1300 |}Hamilton —-| 265 | 275 
Home Bk 4} 110 | 125 : Empire __.| 30 310 |} Manhattan-| 37 390 ||} US Mtg &Tr| 445 | 460 |]Home ___.. 2 pee 
Homesteadt 100 | 125 Trust Co’s Equit’bie Tr| 475 | 490 Mercantile - 725 | 750 || Unit States_|1230 | _.--]] Kings Co —.] 600 | __.. 
peer rs | 410 430 N Y City Farm Lo&T}|1625 ...-|| Metropol’tn } 540 | 555 || Van Norden| 240 | 260 |/L Isi L & Tri 310 | 315 
Mechanlcs"t 240 | 260 Astor _.._- 330 | 845 |) Fidelity ._.| 203 | 207 || Morton Tr-} 500 ----|| Washington] 375 | 410 |]Nassau -.._] 160 | 170 
Sostauk is 145 sooo Bankers Tri 875 --=-||Fifth Av Tr} 400 | 420 |] Mutual --.-] 120 | 127 || Westchester] 145 | 155 [}People’s _._| 285 | 500 
yatean hahha 240 270 HB’way Tr--.]| 145 | 155 ||Fulton _.__| 270 .-- |}Mut All’nec] 120 | 135 |}Windsor ..| 135 | 145 |]Queens 120 | 130 
a se oak 310 Williamsb’g 80 | 100 
, Bid and asked prices; n> sales on this day. § Less than 100 shares. ; Ex-rights. 0 New: stock. c Ex-div. and rights. 4 Now 
r ° - oD : t quoted dollars per shzre. 
1 Sale as Stock Exchange or at auction this week. s Trust co. certificates. yj Banks marked with a parnzraph ({) arc Statc banks. ” 








New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 11909, the Exchange method of quoting bonds was changed, and vrices are now a) 


—“‘and interest” —eecept for income and desaulied bonds. 



































































































































= ~ = “~ 
BUNDS =: Price Week's 35 Range BOR D> ies Price Week's 3 . Range 
N. Y¥. STOCK EXCHANGE Fs Friday Range or |Ss\| Since N. Y. STOCK EXCHANGE ef Friday Range or {Sz Since 
W2iEK ENDING SEPT 10 Sept 10 | Last Sale |42|| January . WEEK ENDING SEPT 10 5 Sept 10 | Last Sale }§2Z\|\ January 1 
U. S Government Bia Ask\Low — High} No|\Low Cent ot Ga RR—(Con) bia AskiLow High) No||Low High 
U 8 2s consol registered.d193\ se 100% 101 42/1011 J’ly 09)... 101 ty fofn 30 pref income g 58....p1945/Oct | «--00. wneeeef TQ 72 | 4/1 53 BO 
U 3 28 consol coupon....d1930/Q-J}) 100% 1014/101 Aug’0s)....//101 — los “Il 34 pref income g 5s stampetl.} ....| ------ -- ewee] 7U'y Aug’O9}....11 54 80 
U 8S 3s registered ........4191s}Q-F} 101421024)102 Aug’VY/....//101 1035,]] Chatt Dav pur mon g 48.1951) J-D denen 5 YUX! IH YO5 90% 
U 8 38 coupon............ 1915/Q-F}] 10121024 soa Sop 709}. ...1/1003, 102 © Mac & Nor Div let g 58.1946) J-J;j 110 ...... 104% J’ne’UM....)} 0... eek 
U 5 $8 cou smaii bonds..£1914/Q-F] .--.-. ...... 100% Nov’08}....1). oo. oo. Mid Ga & Ati Div 68....1947| d-d 1085 LOB4f115 =Nov’Ud)....}). 22... 2.2... 
U 8S 4s registered..... sooeed 1B3b Q-F +18 eondes 116% Sep ’O¥)....//1164 1194 Mobile Div lst g 58.....1946/ J-J eeeeesf L104 May’Ud}.... 110 110% 
U 8 4s conpon .........---. HQ-F) L174 ....., 118 Sep ’09]....//118 121 || Jen RR d& Bot Ga col g 58 1937|/M-N 103° seeece 10545 Sep °09)....//104 106 
U8 Pan Can 10-30 yr 28. kivse Q-N 10038 1OL4{LOL = Mar’V9}....//101 101%]] Cent of N J gen’l gold 68.1987) J-J} 127 127%)127% Sep’. }...j/Lu7 lay 
R BOG 46 cediccse -41987 : 126 cesese 1265 Aug’VO}....)/126 127% 
Foreign Government Am k & Imp ‘gu 5s.. f° TD, ot es 110 [110 S’iy’uy}. LH LUY = 11lUg 
Argentine—Internal 5s of 1909)M-S|t 95% Sale | 95% 95%) 94/' 95 99 Le & Hon R (k gonea 6s 192U]J-J} 11 ...... pdtinds scaceauelocsémvcsous senses 
imperial Japaliese Goveruu'| Leh & W 8..1912|M-N| 100% ...... 100 “4 Sep ’U9}....1] 99% 101 
Sterling loan 4'98-...... 1925/F-Al+ 95% Sale | 951g 955) 44)) 90a, 953, Con ext guar <‘s...-918 910 gu Sedes. 1004s) 100% LUU4s}, 1]] Y¥% LUU Ss 
2d series 4198........- -1V25}J-J|/t 93% 9442} Y4 v4 | 9: 80% 944)) NY & Long Br gon g 48 8 1941)M-S| 100 ......}...... ----0-0-]- éadffsecese soeces 
Sterling loan 4s ........ 71931] J-J|¢ 8749 Sale | 87% _B7%) 24 % £83, [|Cent Pacitic See ific Co 
Repub ot Cuba 5s exten debt..]M-S/F103_ 103%)103%4 18%} 5) 1013, 104% CentVermont lst gu 948.¢1920/Q-F| ------ 90 | 89% 89% If 80y 909 
San Paulo(Brazil) 5s tr rects’10| J-J |# 93% 94%) 95 Sep ‘Uv]....192 954 ]|/Chas& Sav See Atl Coast Line ; P 
US of Mexicosi g 68 of 18¥H/Q-J] 97% BD4) B94 99%) 31) 97% 101 y]]/Ches & Ohio gold 6s...... a1911{a-o0|*102_ ...... 102 «=: 102 ILO Lg 1035 4g 
Gold 4s of 1904.......... 1954|J-D] 93% 95 | 04% 944) 5!) you g lst consol g 58........... BYIM-N| 1145115 [114% Aug’ud)....//i14% 117 
f - : T\hese @re priices on the biasisiios $5 to £ Registered............. 1Y3YIM-N] ------ 1 114% Web’ UY]... lisyliay 
State and City Securities Gen fanding & impt 68.1929] J.J| 100% Sale [10049 100%} s5/]i00% 103% 
Dist of Columbia 3°65s8....1924|F-a| 107 ...... 110 Novw’08}....1]...... 0.2... General gold 4198........1992|M-8} 103% Sale /103% 104 | 30/103 4 106% 
Louisiana new consol 48..1914|/J-J| 95 ....../105% Deo’U4)..../) MOgiStETed... ...6.ccoccs 1992|mM-8| 103 ...... 105 Apr’vY9)....1/105 105 
New York City— Big Sandy Ist 48........ 1944) J-D) 884 85%) #9 Aug’U9}..../1 885 1 
* when and as issued.1959/M-N} 1014 Sale |101% 101%/241/1004%101%|] Craig Valley ist g 68....1940|J-J| ------ 113 {110 May’vy]....107% 110% 
% Corporate stock ....1958|M-N} 101 1015/1014 Aug’09 ----LOL 108 Potts Creek Br ist 48..10946/J-J| ------ B9%! YU Jan 7U09}....1 90 vO 
44° assessment bonds. -1918 M-N] cccese ccccee 101% Dec’08)....)) 20. oo. RK & A Div lstcon g 4s8..1989 ded] --ceee 99%); 99 J "09 seed BP 100 
SOW GME i cvichacccccccccdd W657) M-N} 110%111 j111 lll 2111 10% 1125 2a connel 5 32 bic BY} d-J) ------ 9¥%s) 96% Apr’vd).... % 6% 
WOW GUE i cctposecscsseus 1914 M-N] s--020 seeces 10419 rt ty 31104 104% || Warm Spr Val let g6s..1941/M-8| 107's...... 113% PED"US) 0. ee cece 
42% Corporate Stock 2-1 057 M-N} 110% iL, 110% 11 2S LOS 1124|| Greenbrier Ry lstgugds’4U|M-N| 93 ¥54/ 95 Sep Ud] ----]]-saece oreee 
4%% assessmt boniis....1917|M-N] ------ %| 10433 Aug’ ‘09 --+-|1104 104%]] ue & Alt RR ref Bs..-1980 A-O} -s--- ------ 77% Sep ’Uy}....1) 77% 50 
4% Corporate Stock....1957|/M-N| 101% Sale” 19h 1uL% 101 103% awe 1st lien 3498...1950|/J-y| 75% Sale 75% 75%] Lo) 73% 77 
N ¥ State—Highway 48..195s/M-8] ----.. ..-... 113% J’ne’0)|. 1/1193 113% mistered............ L950 T-J] -ce~-+--e00e] 73 Kod? Us)... 93 73. 
so Carolina 4498 2U-4U..... VS] J-J} 102 -| 102% Jam ’09)...-1102 4 1024 f} Chic Burl & Q—Denv D4s1922|F-A| 99% .-.... 9945 Aug’UY}....]) 994g LUU% 
Tenn new settiement 36..1918|J-J| 95% ......| 05% Beb'Uv}....|/ 9519 953,]) General 4s....... -1958/M-8} Y9'aSale | 994 = YY 4) 98 LoL 
Virginia fund dept 2-38...1991|/J-J} 92 va | 93 Aug’Ud)....) 914g 93 Ithnois Div 339s. j-J| 88 904%) YO vu 2] 90-88 
és deferred Brown bros ctts.|....| @0%2 4243) 42% Auy’U9)...-/) 374 48 Registered.... .... Wi d-d] s-o-ee ---00- 91% Deo*US).. ih. cases seance 
. “9 parents J-J| 101 Sale |100% lvl ZL00 10348 
Railroad lowa Div sink fund 6s..191¥}A-0} 10542...... 105% Apr’VY)....1)1055 106 
lapama Cent See So Ry gftund 4s........ 91Y}|A-O] 99% 1UU | Y¥% B9%q) Af] Yo% 101% 
iaba Midi See At Coast Line Nebraska Extension 48.1921|M-N} 100 1UU04) 99% luv 5} 99% 102% 
Alvany & Susq See Veli & Hua Registered.............1927|M-N| ------ ----.- 1U 14g Mar’Ud)_.. //1014g 1lUL3g 
Allegheny Valley See Penn KE Southwestern Div 4s....1921/M-S} 99% ¥9%) V9 YO!) di vd 1OU% 
Alleg & West See Bull R& Pb Joint bonds See Great North ‘ 
Ann Arbor lst g 48...... A1995] Q-J}*_ 83'a,...../ 83% 83 3.5 §7%,|] Debenture 5s............ 1913(m-N] 102 102%}102 Sep "Uv)....11101% 103% 
Atoh T & S Fe—Gen g 48.1995|A-O| 100% Sale 10023 100%) 61/100 101%]| Ham & StJosconsol 6s..1911|M-§| 10242 ._.... 1025 Aug’v9).... 102% 103% 
Reémistered............... 1995|/A-O} -----. 100 Aug’09}....// 99 100% || Chicd K Iilref &impg 481955)J-J) 58's 883 | BT Bij 4 
Adjustment g 48......-A1995|Nov| 94 ...... 16/| 92 = 95%]] lst consol g 34|A-O] 12944 1294/)129% Sep *v}.... 129% 137 
Registered ..... -h1YY5|Nov] --ee- - 93%) 92% Feb’vy)..../) 92u 92y Grnca consol lat 68....1937|M-N| 214 114'9/114% Aug’ud)... 114 115% 
UDO. Sc dnencannecs A1v95|M-N 4 Sale | 93 94 | 21 92% 951g tered. 7T|M-N| seess- «<= ALd May’09)...L14 114 
Bub rects (fall paid) conv 4s evee} LAZ 118 [117 117%) Yaiiiiey119y Chie & ind C Ry Ist 58.1936) J-J 11349 222222]113 49 Jy 09-2213 4g 115 
Gane’ F GB, .ccapenesatness 1955] d-D] 117%a Sale [11549 117%/444))102120 |}Chicago& Erie See Erie : " 
10-year conv g 58 ...... 1917| d-D} 117% Sale [115% 118 [14U//105% 1204]] Chic In & Louisv ret 6s...1947|J-y| 128's ....../128% Aug’O9)....//127 129 
Debentures 4s SeriesH.191U|/F-A}] Y9%....../ 99's T'ly US ----|| 994, Qv4gl] Refunding gold 6s.......1947|/J-J] 14S  ---0--) 11249 admy OY). ..// 11249 114% 
BEEIES Ka. ccc cccosene 1913|/F-A| 9842...... 98 9 J’ly’U¥}..../| 98.9 9%]] Lousy N A & Ch lst 6s.1910|J-J| ------ ----.. % J’ly "Ux L014 102% 
East Okla Div ist g 48..1928|M-S| ¥7% 97%) 974 Aug’v9}....// 97 99 |]Ulue Mil & St Pterm g6s 1914/J-J| 104% 105%)lucy  iu4ds LU4% 10544 
Short Line lst 4s g...... 18 bul J-J Sale | 93% vd%) 4]) 03% 96% General g 40 series A..61989/J-J| 100 .....-/1U5%  1U3% LU2 4g 104% 
atlKnox&N See Registered........ 22 e@1 989 9-4 encodes 0004ésf4 08g O06 "UDI. ..Bcssce ccéece 
Atiantic Coast lst g 4s. 711952 M-8| .95% Sale | 95% 95%) 5] o4y 963, Geneeug Sine series B.ei53d9|J-J| ------ L 9U 9u BY4g Y2% 
Charles & Sav lat 78. 1936 J-d 133% Seceetlecesee fo teet gr "lle weeee eoeree yr deben 48 (w | PS 934 Jed ¥44 sale ¥45y v4 ‘v 4% v5 
Sav B do W lat gold 68..1934)A-O| ---00- 4000-127 J’ne’09)..../127 127 Unie & L Su Div g 68....1921]/J-J} 109%s...... 1U9% May'09)....1/ 109% LU9% 
aust Id 68.............1934|A-O 112% 11 + 1137 ly ’09}..--H112% 114 Chic & Mo Riv Div 68...1926|J-J} 11142 ...... 111% Aug’vy 111% 11345 
id lst gu gold 5s ..1928/M-N oaseesth Ud) 20-11 10% Lil Chie & Pac Div 68.......1910| J-J} LOU‘ 1019/1014 J’ ue’uy)... 101g 101% 
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Alb & Sus conv 349s..... LYAG]A-O} ------ 1054104" 1U4 | 2) 97 107 jjind IN & Ia lst g 4s...... 1950/J-d| 98% 99 | 98 Aug’U}....|| 96 Stg 

BKeus & Saratoga lst 79.1921|M-N| 128% ...... 128% J’ly V9] ....//128% 128% |] Int & Gross Nori ise g 68..1919|M-N} 1091104 pe Aug’v}....)/Lu9 112 

Del Riv KR Bridge See PaRR : O28 meee GB... ccickicce 202-1 909|M-S] ...... --22-.| LUO SS Aug’09 ---.|| 835 103% 
Denv & K Gr lst con ¢48.193t] J-J| -----. 98 | 974 Sep ’09/....)) 96 98%)] 3d gold 48............... 71921|M-S| ..... lg} 48° J’ne’v9)..../| 48 50 

Consol gold 498.........1936] J-d] 104. ...... 104 J’ne’v¥}....//103 106 || Lowa Central 1st goid 68.-1938 J-D| 106% 108%]105 % ~~ Uv]... //LU5'9 LLL 

Improvement gold 5s...192%|J-D] 102% ...... 10249 J’ly ’U09]....//101% 103 %2]] Gold 4s.............2. 2.26 51|M-S| 754 Sale | 75 5%q izi| “0 2 

lst & refunding 5s...... 1955|F-A] ¥5%Sale | 96% = 954] GU) 92% Ye f(tA& Ge See LS & ” s 

Rio Gr J une Ist gu g58.1930/d-D] ------ -2--- 98 = Feb?0s). ..|].....6 -.-0.- au é& Mich See Tol & OC 

Rio gr So Ist goid 48....1940|J-d] ------ 75 | 73 J’ne’vy)....)/ 738 8U | KCKtIS& M seeStL&SF 
Guaranteed............ 1940] d-d] pers 2-2 85 Mar’Us)....|)...200 e000. KC&MR&EB SeestL&SF 

Rio Gr West lst g48....193¥|J-J] 94% 95%) 94% 94%) i) 94% 100s|| Kan C & Pacific See M K & 'T 
Mgeandcoltrust 4sA.1040/A-O] ----- « 84%) 8542 d’ly*Ub!....// 33 57 || Kan City Sou 1st gold 3s..1950 snaccs Ee s% 74%) ¢}| 71% 75% 
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Des Moi Un Ry Ist g 58..1¥17|M-N] -----+ ------ 110 Sep °04)....1]...... see2-- Kentucky Cent see Ld N 
Det & Mack ist lien g 45.1995) 0-D] 99 — ----.. 95 J’ly’U¥}....// 93 95 |lKkeok & Des Mo SeeC BK I&P 
Gold 48... .ccccceneeeceeeL¥95| U-D] YL 94 | 92 J’ly’vd9)..../) 38 v2 || Knoxville& Ohio See So Ry 
Detroit Southern— 3 Lat Brie & W Ist g5s..1 937| J-5| 11439 ca... 124% 114%) 3/1125 115% 
Ohio Son Div ist g¢4s...1941|M-8| 60 81s} 8112 Aug’09}.... 2d gold 58............-.1941|J-d| 107% U7) Aug’vt)....//107 10938 
Dui & fron Range 1st 58..1937/A-O] 112... |1 114g d’ne’O9}_.../211 49 116 North Ohio lst gu ¢ 5s..1945]A-O 112% LV45)113 J’ly’vy}" 72" i 124s 114% 
Registered.......... weeeeLY37/A-O] ---- » 1124/1006 'y Mar’vd)....}/..... 2 seosed LSho& MichS See N ¥ Cent ; c 
BU BS.cccccccecccccccccseeL Vt] Jed] coccee eoeeee|--neee eeecccee 5 Sein ones baeenll Leh Val N Y¥ lst gu g449s.1940]J-J| 107% 108 |107% Aug’U%]....//1062 108% 
Dui Short Line See Nor Pac ogistered......... woe eee lL G40) JS -d} 107% ......)107 Aug'Ui]... 107 10 ra 
Dal So Shore & Atl g 58..1937| d-J] ------ 111% /1104 Feb’09)....//110%5 1109} Lehigh Val (Pa) cons g 48. 2003|M-N 97g Sep VU} ....]] v7 
\astot Minn SeeStPM&M Len V Ter Ry lst gu g 5s. 1v4l A-O 115% J’ly ’v9} .... i15% 118% 
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4th ext gold 63...........1920 10715 Aug’u9]....//106 1074%]|/Leh & Hud R See Cent of N J 

6th ext gold 4s...........1928 97 Jan U$}....1] 97 9 Leh & Wilkesb See Centot NJ 

lst consol gold 7s........192U)) 124% 124%) 3112219 125\]| Leroy & Caney Val See Mo P 
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i conv 48 A ......1953) A-U 2 85% 86's} 37/| G3 Buy Unitied gold 45 ..........1949|M-S} Ytte 98 96 Aug’UY}....|| 96 ; 
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Bos N Y¥ & Erie 1st 7s..1916} J-b} 11641174 1104s Aug’ O2}....1/115 lldls Snes ret gold 4s.......... 1949|M-S] 9749......1 Vos VB%4) 1/97 99% 
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Clev & Mahon Val g 58.1038] J-J 110% oeeres Te i, Se eee eri Ten acthis donk weno 1911/M-S| 100 2.2... 1015 Dec’Ue]....]]...2.2 ences 

Long Dock consol g 6s..1935/A-O] 126 ....../127 J’ne’09)...//i26 lzsa]] NY B&M Bistcon gis 1935 A-O} 106 .....- 11044 Nov’V6]._..}].....  eqeese 

Coal ue RR Istcur gu 68.1922|M-N| ...-.. ..-...{114 J’ne’v9)....//11245 120 N Y¥ & BB lst g5ds..... 1927|M-S/ 103 108 |105 Apr’vi7|....}]..... © cccce . 

Dock & imp lst cur 68..1913|J3-d] ..--.. LOG 4/110 Apr’0Y9)... 106 110 Nor 8h B lst con g guds 01932/Q-J} 102% ......J109 Nov’Ubt]....}]---.- - naeoe 
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MISCELLANEOUS BONDS—Continued on Next Page. 
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Atlanta G L Co 1st g 6s...1947/J-D} 102. ......|...... ........ Be Ee - NYGELHGP g 5s...1948/J-D} 103% ......]103 103 1]|1L00% 104%, 
Bkiyn U Gas lst con g 58.1945|M-N| 10719 Sale |10719° 10715) 5 ws A, 1u8 Purchase money g 48...1949/F-A] ...... 6} 86 Sep 709] 1.1] 83% 86%, 
Buitlaio Gas lst g 5s8.......1947|/A-O} ...... 70 TW Sep’08}.... Ed El iil lst conv g 58..1910/M-S] ...... 100%,|100 4 J’ly 05]... .|//100 4 100% 
Detroit City Gas g6s......1923) u-J| UL ...-. -{102 Aug’0Y).... 180% 10s lst consol gold 5s...... 1995] J-J]*...... 1L11%j111%J7ly Ud]... 110 112 
Det Gas Co con Ist g 5s...19138) F-A 100 102 | 95% Sep 'Us!....]]---........ NYSQE! Lé&P lstcon g 581930) F-Al 22... Ll. Y3%4 May’0¥]__..|| 97 = 981g 
Eq G LN Y istcon g 5s..1032|/M-5S} ...... ...... ) ER eS | erent N Y & ich Gas ist g 5s.1921/M-N] 2... -100 | 974% d7ly U9)... ]) YT a OT" 
Gas& Elec Berg Coc g 58.194] J-D} .......-.--.- Oars Gide Wl... Hl. cocse,... Pat & PasG & E con g 5s.1940|M-S8] 2.2... 2222. ong ore 
Gen Electric deb g 3 1943 F-A| S183] 83) Aug’oy|.__ 1] 80 "8a" |] Peo Gas d& C lst con g 6s.1943/a-0] 1204 Sao |120 1204) g/179" igi 
10-yr g deb 5s........... Y17|/J-D} 152 Sale {151 152%] 56/136 155y]] Ketunding gold ds....... 1947|/M-S| 103% Sale [103% LOS) 6//1023g 104 
G@r Rap G 1. Co iat'g 600221915 F-Al ...... 101 {107% Deo’U|....|]....-- _....- ChG-L.& Cke lst gu gs 1937/J-J| 1044 sale [104% 104%) 3iiL0B 1041, 
Hudson Co Gas lst g 58..1949|/M-N}| 104% 105%2/105 J ly’0y)....lV5 = 105 Ind Nat Gas & O11 30-yr 58’36)M-N 0449 Aug’U0Y|_.. 1] 86%, 94% 
Kan City (M0) Gas lstg 5s 1922]/A-O] Y6 ...... 100) May’vg}....//100 Jou Con G Coot Ch lst gu ¢ 5s.’36| J 102% 1lU2%/ 11/1015 1038 
Kings Co bi “. dé P g 58... 1937/A-O] 10449 ......)..-... .2.2.... aniltethabdicac ual Mu Fuel Gas 1st gu g 08.1947/M 10154 J’ly UY}... |] 1014 101% 
Purchase money 68......2997/A-O} ...... 117/117 'o Aug’ OO} -.|kkO 178 Syracuse Lighting 1st g 5s.’51) J 999 J’ne’09)__. 1] 994g 99 
Ea Ki libko letcen g4s1U3Y]J-J] .......----- Tn I! Pe | Pre ‘Prenton G & Ki 1st ¢ 58..194y/M ae ee Basel 
Lac Gas Lotst L lst g5s.e101) Q-F}] 1034 1038 %)1uU3 LUZ 4%) 4}/Luz%s 205 Union Elec L& P ist g 58. 1932] M- a: Gee eee, 
Ret and ext 1st g 5s.....1934/A-O} 1004101 ]100 J’ly’vy}_...|/LuU 10} 46 Utica ELL P latsfy 58.1950) J-J| 102 ......}...2.. ...2..-e eee eee scccce 
Milwaukee Gas L lst 4s..1927|M-N] 91 Yl] YL Sep’vy] __.|| 92 9241] Westchester Light’s x 5s8.195u] J "]102%9 Mar’09]- "7 "102% 102% 
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SEPT. 11 1909. | 


' 


New York Bond Record--Continued—Page 8 
































655 





































































































wale dermaiaialaats Se 
s “ “ 
ane 2S] Prtee Week's 35 BONDS BS] Price Weex’s |ix|| Kange 
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Bia A&h| Low High N Y¥ Cent & H R—(Continuea) A8h| Low Hiah| No\\Low Htar 
Lonuisv & Nashv gen g 68.1930) J-D) 115 116%/115% 1 164) & Moh & Mal 1st gu g 4s..1991|M-S “T00% 1003,)10034 Aug’0¥}...-//100 1004 
Gold 58......005- --1937|M-N] 115% ...... 117 May'0vl.... NJ June & gu ist 4s...1936)F-A| 94% ...... ye hy 
Unitied gold 48 “"1940|3-d| 99% Sale | 99% 9% N Y & Harlem g 8198...2000 M-N 5 shane 96% Oct *U0>}. . 
Registered..... LBA T-d] o.ncce cece 100 May’0) N Y & North ist g 5s...1927|4-0 109 #113 |107% Aug’0$}....]]. 
Sink fund gold 6s .1910)A-O}] 102 ......]105 J’ne’0x].... N Y¥ & Pu istcongug4s ipea A-O} ..... a eentes 100 Sep ’U8}. 
Coll trust gold 58. 1931|M-N} 110%...... 110% 110% Nor & Mont 1st gu g 58.1916|A-O| «--0-- w--0- |... 000 wee eeees|- ‘ 
EH & Nash lst g 6s....1919/J-D} 1ll‘s...... 111% Aug’v|. Pine Creek reg guar 6s.1932|/J-O} 124 130%)1314 Jan *v9)....)/181% 13149 
L Cin & Lex gold 4198. ..1931 M-N} 1038 ...... 107%4 J’ne 19 R W& Ocon lstext5s8.h1922|4-0} 109 11i4yjlio Aug’09 -ee-fL10 Lal 
NO&M ist gold 6s....1930) J-J} 125 ...... 125 Sep "0% ‘ Oswe & R 2d gu g 58...¢1915|F-A| -.--.. ..-... BOG . COD UG cect ccsac cecce. 
N O & M 24 gold 6s..... 1930} J-J} 118 ...... 120 Jau’U9).... RW&OTR ist gu g 68.1918|4-N| 106% 110 |........... one] = eebtl Teeses 
Pensacola Div gold ds...1920|M-8) ...... «.---- 07% Aug’06 Rutland 1st con g 4198..1941|5-d] -----+ ------ 103. SOP UC}. cof]. cases csccce 
st. L Div lst gold 6s.....1921)M-8/ 114 ...... 117 May’07 Og& LCham 1st gu 4s g1948|/ 4-9] ------ 94 | 93% Aug’Ot)....// OL 93% 
OE Dida nicidic cndiate 1980|M-S] ...... 75 71 May’09 Rut-Canad 1st gu g 48.1949 J-T] soeeee 91%) 92 ,J’ne’vy}. 90%, 92 
aul nox & Cin div 48..1955|/M-N} ....-. 95) 95's Aug’v St Law & Adir lst g 5s. 1996 Fed] ccccce cccvee 3S <Feb’u9 115 116 
Ati Knox & Nor lst 25s8194t|/J-O} ......116 |116 J’ly ,06 PY {aes TODGIA-O}  .2-000 cocces 125 FeD?U08)....]...c0e -- sees 
Hender Bdge lstsfg68.1931|M-S] -..... --- --.{110 Jan’09 Utica & Blk Riv gug4s. 1922 I-d uaa 103'4 Deo’U08}...-1]. 00.0. -.-0+ 
Kentaoky Cent gold 48..1987}J-J| 97 Sale | 97 97 Lake Shore gold '98-..-1997 J-D] 91% 92%) 92 923% 9l 955 
L&N & M & M 1st g4'9s 1945)M-S] 105% ...... 103 mae Registered........... 1997|J-D| -.---- ..-.-. 90 yp Aug’0Y #0 949 
L.& N-South M joint 48.1952/J -J poatg +4 397% Debentace gas hishooose 1928 M-S| 95 Sale| 944% ¥5 v4 97 
N Fla & 8 lst gu g 58s...1937|F-A] ...... i 13s yy Oe 25-year g 48 ......... ~1931|M-N ¥4 Sale | v4 45, 93 YT 
N&O Bage ge m gu g4481945/J-J} 104 108% sevece coccnces . Kaa& ist 068.1938] 3 -J D  sense-Jeccece ooo sone] +++ellessens s-seee 
Pens & Ati ist gu g §8..1921|F-A| 110% ....../109% Mav’O9 Mahon ©’l BR Ist 58..1934|J-3} 1139116 |109 Oct ’07)....}).00... 222... 
S &N Ala con gu g 58..1936) F-A] ---.-. 1124j115% Feb’uy Pitts & L Erie 2d g 53.a192%|4-O rl eae 100 May'Us sob MiKidinie Mibine 
L& Jen Bdge Oo au g 40, -1945|/M-S] ~---0+ -eeee 95% May’00). Pitts McK & Y 1st gu 6s.1932|J-4| 127 ...... 130% Jan ’U9 130% 130% 
$e $s ye ~ tose 8 ey O-scey ste Ga th 373 iis iconhhiliadhkidinen th. totais coe 
on Coal See cKees& B BTTOBLIGIS| 9-9] S24 b 1D ~-000-| en nee a0 -s---- s2+]] cence 
N anhattan Ry consol 4s. 1990 §74g 98%! 99 Aug’09). Mich Cent lst consol 6s.1909|M-S BO. ccoscs 101 Feb’09}..../i0i ivi 
Registered........... YOU] A-O] .---00 eenee- oe Me ee ee: Fy a: ee eS 1931|M-8} 113%116 [114% Oct O8}....]). 02... 22... m 
Stmpd tax exempt.. 1990 Y9'g 99%! 99% Sep U9}. “Heglatorad Leagraeap RH ee 193) 3M oseeee LLY Je’ U6}....}].. 2... ---.00 
McK’ptd BV See N Y Cent ee Cee: Eee He rer eae 940|/4-J5} 99% 1004/100% Apr’vy 100 'y 100% 
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Stamped guaranteed... . 7{M-S] ----0 oneness ; Bat C & Stur lst Ba. 19B9| I -D] -----0 co enee| ~~ ee ne oo ewe ne |eseel] 2225. - 2000 
Mex ‘North let gold 68....1910 ewccee cocces L005 May’U9}. NYChic&@ St L ga gis. 1937|4-O} 100% 101 |100% 100%) 21004 102% 
Mich Cent See N Y Cent Registered....... woeeee 1 987/A-O} -s-re- 1LU0%/100, Aug’UY}....1100 100% 
Midoi NJ_ See Krie Debentures 48......... 1931|M-N} 83 _91%) 91% Sep 09...) 9i% 94 
MiLS&W See Chic& NW West Shore ist 4s gu...236) J-J5} 101% Sale |lUis 102 1UL 10445 
Mii & North See Ch M & St F en Registered............. J-F} LOL LOL 4/11 1014) 15/100 1034 
Minn & St L 1st gold 78..1927|J-D) 133. ...... 132% J’ne’0?). N ¥ & Greenw Lake See tine 
Pacific Ex 1st gold 68...192]|A-O] 108% ...... 118° Jan’0").... NY¥& Har See N YC& Hud 
South West Ex lst g76.1910|J-D| ...... -- 101% May’09).... N Y Lack & W nog a ae Ww 
iss consol gold 5s........ is 4 a 108% 110% at tye a . tL Be , See E ne . 
stand refund gold 48..1940|)M-S/ ..--. . v d mg Br See nr J é Pe 
Des M & Ft D lst gu 48...’35|d-J| 91 94 | 97 Apr’06)... N YN H & H—Conv us..1948 138% Sale 133% 133% 133% 159 
Minn & Sti.gu SeeBCR&N : 99% 100 1100% Sep *0s Conv deben 38........ 1956 tau Sale ion oe V7 4 100% 
MStP&SS Moon gdéintgu’3sx| J-J ep Housatonic R con g 5s..1937 sees: OG UP}... aH wn. 2 ee nee 
ae & A lst g 4 int = 1936 J-J]| 98%...... 99 J’ly’U9). Je eaeyeatee 69.1918 apietn oasdat 107) Aug’U¥ 107 
nn Un SeeStPM d oO C&H 
Mo Kan & Tex lst g 43...1990|J-D} 100% Sale /100% 100% N YO& Wret lst bg 4..91992 98% 98%) 98 8 9S 99% 
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t L. Div 1st ret g 48....20U01|/A-O b, x Pac Co ms 
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MoK &&% lst gu bs..-1942 A-O| 118 1144j/113 Aug'vy Improvem’t & ext g 68..1934 126% cesses 12y Mar’vs 129 125 
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MK& Tot T let gug6a.1942|M-S| 106 -...... 108% Sep ’u9 N & W Ry ist con g 48.1996 984gSale | ¥34 99's YS 1004 
Sher Sh & So Ist gu g 5s.1943|J-D) -.--.. 1114)110% Apr’uy Registered............. 1996|A-O] ------ -.---- 97 J’ly Uv). 97 «97 
Tex & Okla lstgugés...1943|M-S| 107. 109 |108 ° Juy’09 Div’! lst i& gen g4s...1944 ane 939] 93% 95% v3 9 
Mo Pacific ist con g 6s ...1920|M-N] 1124114%/113) 113 10-25 year conv 48....1932 102 Sale [101i _ 12 93's 105 "9 
Trust gold 5s stamped.a117|M-S} 101% Sale 101% 101% Pocah C & C sous 4s..1941 se-see 9 91% Sep ’U9....]) 89% 9s 
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Cen Brauch U P lst g4a.194) J-i)! ..-... 9043) 89 Mar’0y Registered............ "1997|@-J] -----. 1 102% J’ly’09 101 lus 
Leroy & CV A List g5s 1926/3 -J General len gold 38....42047|/Q-F| 74% 74%) 74% 74% 73 (75 
Pac # of Mo lst ex § 40.1888 B-A Registered .......... @2047 a 3, BREE 73 J’ly’vyi. 72% 74% 
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Cent Leather 20-year g 58.1925] A-O 100% Sale |100%_ 1004) 63) 964101 |] Bush Terminal 1st 4s. "1055 ees 95 4 J’ly U9 Y1l4 954 

Distil sec Cor conv 1st g 58.’27/A-O} 75% Sale | 75% 75%) 1] 73'9 73%] Consol ee Perse "Stare 100 Jan’vs|_ eta» 

Int Paper Vo 1st con g 68.1918) F-A] 105° 1064/105%9_ 105% 2L0L 106% Sices a ae" eat Stages 4 ee ee 
Consol conv s [ g 5s....- 1935) 5-3} 87% .-..... 88 Sep “OY/....// 85 88%]]/DetM&N ; ar rs pf nik dk . ; 

Int St Pump 1u-yr conv. 6s 713) d-d} 105 105 4/105 105 2100 105 institution Fr g he 

Lackaw Steel lst ¢ 68....1923}A-O/ 5% ...... 98% 95%} 10] 93 Vell & ae of Agricul s 1943/M-N| 95 95. 95% 92% 95% 

| odes Bag get dme B oe Bo a ey FE eea ct rat Maree ee 683 77 

page Le Saset corto taedara) ipa ar [les sem os) Oe Mee nee emme earns Cretan g) 9G) $2 Ol AE Bb 

Union Bag st si 5s. - : . x ‘ <1] Bi%. 9d “3| “357 yal Re hcagilno nm 

Weegee ese ettaleg| 105 tap 1S, 148 | silos tell tememereee an Decdiced a) GE, | Se AML giat ae 

US Kealty & Lconv deb ¢5s’24 J-d) -..---- 90 | 89% BY | 15 84% 92 JIN Y men a yeas oe 193 7/MON 4 "$7ij] 90 Jan’v9 90 690 

Cee eee ee eee ne) tests uake [idot tee esetUe eeereenes woe Coy S0....tee rel "~ 95 J*ly’09 95 95 

be St 10-80 yr bs. reg. “aiges MN stl 9 ives 107 e nits 108! Bi becoch Stk Yds 1st4%9s.1930] J-J | 2.772 a ae 1001, Sep 705 seecee coccce 
Ss a r5s.) reg .. URIM-Ni = 22 -e cocce. , i ® oT Mee Betas a ee sa: "ly’ i 

Va-Car Chem ist 15-yr6s1923/J-D} Y¥9g...... YS% YY | 4!) 98% 100 Hs Yuba Wat Co oy dhe “teat a3 yo ae 112 J oe eo 

Westinghouse EK & Mstids 31) J-J v4 Sale | ¥3% ¥43,) 5.1) VOW YSETIOS Red & Ret lsts 6s. 2 

* NO price W/riday; iatest bid and asked tis week. @ Due wan vDue.ep a@ Vue Apr evVue way gDneJ'ne rzDueJ’ly pDue Nov sOption vale 











CHICAGO STOCK EXCHANGE—Stock Record—Daily. Weekly and Yeariv 



















































































STOCK S—HIGHEST AND LOWEST SALE PRICES Sates STOCKS ae since Range jor Previous ¥ ear 
- oj the CHICAGO STOCK 1 1909 908) 
Saturday Monday Tuesday Wednesday , Thursday Friday W eek EXCHANGE 
Sept. 4 Sept. 6 Sept. 7 Sept. 8. Sept. 9. Sept. 10. |Shares Lowest Jlighesi Tawest Ptohest 
‘ ' 
' ' Pailroads 
' ' won- ----| ---- ----| Last Salej\180 Apr’09|  ....]Chicago City Ry_.--.100} lxO Mch 8] 190 Feb :3]/ 160 Jan | 185 Deo 
‘ 4 *2lo 3 "219 3 Last Sale|2\4 July’09| ~-..|Chicago & Oak Park.100 24 J’ly 2) 4 Jan 22 15s Feb Sig Aug 
' ' *10° 12 | 410 «12 Last Sale)\l0 = July’09}_ -.--| . Do_pref._.-.--.-- 00} 9 Jan 21} 15 Jan 22 6i-Dec} 10 Aug 
' : * 18 Wucae 18 Last Saic\1i0 Sep’09| ....|Chie Rys part ctf “1"’-..) 107 J'ne 4) 11912 J’ly 28)| 43,4 ne] 119 Nov 
' ' B6lg 361g] *86lg 371g) *361g 3712) *3612 3712 12|Chic Rys part ctl “2"-..| 36 J’ne23) 453;Jan 2i| 38 Oct] 47 J'ne 
' ‘ 24 4 | *24 5 | #24 25 | *24 25 5|Chic Rys part ctf *'3"'.--| 24 Sep 7} 30 Jan 29] 20 Nov] 28 Dec 
: ' *91, 1010) *Olg 10ir Last Sal\912_ _July’09} __--|Chic Rys part ctf ‘*4’’..-. 9 May 8] l3leJan 2 934 Sep 13l2 Dec 
‘ H 171g 181g] 16l2 1844) 16%, 17%) 15%, 1714) 3,746)/Chicago Subway.__-- 100} 15%,Sep 10} 294 Jan 2 15 Feb] 30le Dec 
: ' “47 49 | *47 49 45 49 | *47 49 6| Kans City Ry & Lt..100) 35 Febz4} 52 J'ly 7 30. Oct 473, Nov 
‘ : “80 8134) *80 81%) Last Sale|8llo Aug’09} -...| Do pref...-..---- 10 79 Jan 8} 86l2 Mayl8]} 68 Sep]| *6l2g Nov 
‘ ‘ *1ilg 18 *15lg 16 Last Sale\1784 Aug’09| -...|Metropol W S Elev..100} 151g Augll} 19 Mch 8 1214 Nov 1¥ Jan 
‘ : *49 50 | #49 50 Last Sale|49 Aug’09} .... ee Re ee 100} 47 Jan i4| 54 J’ne 3 42 Jan 54 May 
: ' *19 20 “19 20 Last Sal<\20 Aug’09} --.. ae Siow... 108 20 Auglli 25 May 6 133; Aug 22 Dec 
‘ : *68 $70 | *68 70 Last Saie|70 Aug’09} .... WC. asucnegeo 10 63 .an 6| 73 May7 46 Aug] 6212 Dec 
' ‘ 54ig 541g] 54 55 *54lo 56 *54lo 56 C5 South th Side Siavenads 108 50 Jar 25} 61 May 7? ‘2 Aug 71 Jan 
1 : 4419 4433] 445g 44%] 4415 445s] 443; 447:| 565}Streets W Stable C L- 108 zyl4 Aprl3] 6134, J’ne19]] 2615 Apr} 34 Nov 
Qa ‘ *103 104 {*103 104 t Salei\l04 =Aug’09} ---. Do prefausc-e-ss- 10 97 Feb15} 10712 J’ne1s &5 Apr] lug J'ne 
~ ‘ 
a ' Misceilaneous 
2 ; 12lq 1234] 123, 128] 1214 1214] 121g 12is}] 680] American = make o 00 7’ Jan 30} 141g May20 4 Feb] 1083 Nov 
ty ' 831g 8831p] 82g S3lyi 823, 8333] 825g 383 472 jo i PR Sra 100] 71%Jan 6) 86 J’ne 4 4lio Jan 767s Dec 
bis : “208 ..../*206  ..<e Last Sale}210 Aug’09} --.. a aoe HatOE. . 16° 200 Jan 14] 210 Augloj] 125 Jan| 20 Dec 
a = *130 135 |*130 135 Last Sale|132 Aug’09} -..- D6: SU... ..dtasences 100] 126 Jan 21] 132 J’ly2i{j 116 Apr] (284 Nov 
> < *62 64 *62 64 Last Sale|65 Aug’09} ....| Amer Riek ding. 22100 541g Apr2l] 673, Aug 7 37 Mech] 63 Nov 
< Q *110 11019]#110 11010! Last Sal.j110l2 Sep’09} .--.| Do pref...-_----- 100} 101 Feb 24} 11012 Sep ra 91 Jan| w4 Nov 
= _ 141 142 [#141 142 | 13912 140 | 140g 14053) 450) Amer Pelep & Teleg....| 139 <Aug:7 14285 pi et || ees ee ere ~ 
3) -: mews wenn] ance 2-25) Last Sai jig Jume’09) -.../Booth (A) & Co....- 100 ig J’ne lv Jan z 4g Dec} 30 van 
“A a es: Pa ae Last Sale|'4 June’09} .... Do AOS TS ea TS 00 14 May22 5 Jan 65 %’ Dec| 100 May 
£3 = *23l4 24 ‘ a weal. Oe 2312} 190) Booth eee com...-} 10 Mayv24) 27 Aug26/j.......... ccwdensone 
| + 6034 62 Ch. Can cabs eanel we G08] DO EE cugicin omaies 20 #4 J’neit] 62 Sep 7jj....-.....]......--<. 
> - *54 55 531g 53le] -... -...| #54 55 10/Cal & hic Cunal & D.100} SilgJan <}| 58 Apr 16 40 Feb 6714 Dec 
=a 2 *1 lis} *1 Ilg Lasi Sale| July’09} .... a: Brew’c & Malt’g..- 1 Apr 27 1 Apr27 1 Oct Ne Aug 
S oz *2 3 *2 3 Last Sale|21g_ Juy’09} --.. a a 2ig Apr 27 21g Apr 27 2 Nov 4 Apr 
“4 ol 313g S212] #32 33 3llg 3lle] 3212 Bile 42 Chic Pneumatic Tool_i00| 20 Mch24}] 34 Aug24 20 Dec} 301g Aug 
5 2 136 136 |#135 136 | 13514 13514)*135%4 13615 30|Chicago Telephone...100) 127 Jan 4) 136 Augl9j/ 106 Jan! 153° Se 
= 2 NE elke BRGY eee pO ae On Re ee OORT EG eR POSER 3, Feb 18, Fe 
“ : 139 140 {#138 140 /*138 140 138 1397, 110/Chic Tithe & Trust_..100] 317 Jan 1x/ 151 J’ly 27|} 100 Jan | 116 Dec 
= +“ 121 1211-} 120 120 | 120 120 | 120 120 391]Commonw’th-Edison.100] 107 Jax 21) \21l2 J'ly 1 80 Jan} 110 Oct 
2 ‘ We. ME) een aces Se ae 223, 227. 450|/Corn Prod Ref CoCom...| 17lg Feb25| 25ig Aug 3}/__........]-..... apew 
a : deiias.. slanelll apis caonl Last Sale| 8812 May’09| -- Do Do Pref__.| 70\¢ Mch25] 88le Mayl9j|--......-.]....-.-... 
x“ ‘ 1273g 128 |*127lg 128 127. 127 127 127 59] Diamond Match-_-_- 00} 117 Jan 9 13034 Augi3j}/ 113 Janj| 13/ Aug 
ie) . 57ig 591g) 5S57lg 58%gl 573, 5734) 58 60 | 2,203) Litinois Brick....-..- 00; 338 Jan 26] 60 Sep 10 30 Jan 422 Dec 
: ‘ *43 5 | #43 45 Last Salej44_  June’09} _...|Masonie Temple....--.-.- 43 Jan 5) 45 Feb » 38 J’ne] 46 J’ly 
‘ 4 ause cass equa: ead Last Sale|2ig June’07} --.. o> 4 a OG cer c4usmnewdio: | otcena wakes soopeanebhhs evoacecece 
: ‘ EE OR Ee Fae teu Gaketst June Oe ...ck | DD BiGisinncomescone 20Uly Apr27} 21 J’nezs 19 J’ne}; 2 ‘ly 
° i 107 107 107% 10734)#107 108 {*105'2 106l2 0 National I Biscuit i te dasthien 100} Y7%gJan 2] lov Jan 16 70 Jan 97 Dec 
; ; “125 126 125 125 |*125 126 |*125 126 lids. .§ De - BPG asaccaahe 00} 11814 Feb 15] 127 J’ly 20] 1013;Jan | 120 Aug 
‘ ' 065, 97 95 9634; *95 9G6lo} *95 963, 67 National Carbon... 100} &2 Jan 14) 99 me = 61 aicl 87 Dec 
° : *119 120 {|*119 120 119%, 11914 ‘eo payee lu pref._......-- 00] 110 Jan 15) 120 Ap 91 Mch] 115 Nov 
' ' 1157s 1157g}#115 115le} 115 116 114lg 11514 od People == eae pean 102 Jan 65] 1197 ‘Ang16 80le Jan | 106 Dec 
H ° nit deibial weed no Last Sak|i1-16 Mch’09| ...-. yy... eee lg Feb 25} 1 Mehevj}........-.]-.-.--.-- ° 
3 t 10212 10314} 102 10215 10115 10219} 10214 1021s] 2,936 Seare-Roebuck com..100}) 55 Jan 6] 1041, Augz4 24 Jan 56 Dec 
‘ 4 115 115 |¥*115 11512 *114 16 115 115 16 oO rE piste (eeee 10t Jan 5] 1163, Aug18 72 Jan | 102 Dec 
; ' lll 111%] 111 Llllg] 110%, 11Lig 109ig 111 1,144) Swift 7 ee --~--100| 100lp Jn. 9} 11414 Aug 6 88lo Jam} 1053; Sep 
' : wees osen] ---- ----) Lam Salei7 Feb’09} --..| Do _ rights._....--..- 6 Feb 5} 20 Jan 18}]-....-..--]---------- 
’ ’ *146 150 |*146 150 |*146 118 144 145 vu] The 8 Oats Co..100} 119 Jan 5) 152 J’ly 28}| 1143; Jan | 134 Jan 
° : *102 103 |*102 103 Last Salej102 Sep’09 .... DO Oh. acs<o-eee 98teJan 2}| 1031p Augl2 $7 Jan| 1CO. J’iy 
; ' Ue Cae Last Salejllg s- Apr’09}  ____}] Unit Pony na & P Co.100 53 Feb 1¢ 15g Mch26}) 4 J’ly 1% Jan 
: : ewes ceca] acco o--f Las Salas Apr’09} ___. Do Full peld.. ee 21g Feb 26} 3ig Mch 2/]--......-.].--.--.--- 
' ' pe. vital tenia :daacial Last Sale[7%,  Apr’09} ....} Do pref....-.....-. 10 334 Mch10 YieJan 4 lig J‘ly iz Jan 
¢ - l3le 18% *131lg 137g] 13le 1334] 1312 13lo) 482) . Ry Full pa d-- Rosin tes saline Ole Mch v| 163g J’ne 5}}_...-._. és Lew wehihe aitines 
‘ ' 20 *20 21 20 20 *20 21 30] Western Stone.._...100!' 15 Feb16' 25 Mchi5 SE Peas We Amr 
as 
7 s J 
Chicago Bond Record Chicago Banks and Trust Companies 
BONDS Outstand-| Surplus Dividend Record 
CHICAGO STOCK Inter- Price Week's B’ds Range NAME ing and 
EXCHANGE est Friday Range or |Sold for Stock Profits in In |P Last Paid 
Week alia Sept. 10 Pertod| Sept. 10 Last Sale Year 1909 T t 1907 | 1908 | iod % 
Bid Ask} Low High| No. 4Low High Calumet National_.... $100,000 $36,276 6 6 An.|Dec "08, 6 
Amer Strawb’d 1st 6s.1911/F - A} .... 22. 1G). MeMOT oc i.e cone, Chicago City.......... 500,000} 196,740] 10 10 | J-J jJuly ‘09,5 
Armour & Co 434s_..1939/J - Dj] 9314 Sale| 931, 9352} 16 9314 967g]]/s Commercial National_| 7,000,000) §3,343,646|See fojot note (s) 
Aurore Elgim@Ciilc S61942TA ~- O] co. cccol coce | cenclaa ct c--- ace Continental National - - -/|74,000,000/§3 ,963 ,096 8 8 -J |July "09, 2 
Cal & So Chic Ry Co Cook Co State Savings-- 50, 6,279} 6 6 |Q-MjJuly *09, lig 
596. we Gicmesaaace SORE OE ccs eawd 102 J’ne’09}/_._.!| 102 102lc1/Corn Exchange National| 3,000,000/{5,283,593| 12 12 Q-J jJuly ‘09, 
Cass Av & FG (St L)5s°12]3 - J} 1.2 -2-.] 10114 Feb’09}__--|} 101 10114]/Drexel State___._.___- 200,000 37,24: 6 6 | A-OlApr ’09, 2l¢ 
Chic Board of Trade 4s1927/J - Dj ....  ... ao a ee ere Drovers’ Dep National- 600,000} §409,36: 8 9%4 Q-J |July ’09, 21 
garcage City Ry 5s_..1927/F - A] 10314 Sale} 103 1034] 34)| 103 105 || Englewood State___--- 200,000 33,900] 6 6 |Q-JjJuly 09, lg 
Chic Consol Br & Mit 6s__-|J - J} .... ....| 103 Apr’04]_-..|) _... -.-- First National _..._--- 8,000,000/§8,220,177} 12 12 |Q-MjJ’ne30’09,4 
Chic Consol Trac 414s 1959/3 - DJ) .... ....] 50 Apr’09}___- 50 ||First Nat Englewood_-_-| 150,000} 165,042} 10 10 |Q-MjJ’ne 30’09212 
Chic Auditoriumist 581929;/F - A] .... ....} 9634 Jan’06)_---|} -.-. ---- Foreman Bros B’k’g Co_} 1,000,000] 542,88: Priviate Bajnk |_.-.-.-----.- 
Cao. Beeeee Ce 180 SG ceeee ~St ince wenel acoe ~ “aucubecscE dese onek Fort Dearborn National) 1,000,000} §418,35% 8 8 |Q-JjJuly *09, 2 
Chic Jc RR ist Mg 58s.1945|M- S} .... w.2.] 22. ee ee BETTE S.” Hamilton National_..-| 500,000} §152,09z) 5 5 | J-J jJuly *09, 21g 
Chic No Shore Elec 6s.1912{/A - O} -... -.-. SP Pe ant isco Cand Hibernian B’k’g Ass’n__| 1,500,000} d807,640 8 8 |Q-J|July 09, 2 
Chic Pne Tool 1st 5s.a1921 : - J] 78lg Sale} 7S8'o 78% 72 79%) Kaspar State Bank-_--- 00, 118,25(| 10 10. j J-J |July ’09, 
glk ee 1927 - A} 10114 101!-| 101 Sep’ 09/_-__-|| 1007g 10234]] Live Stock Exch’ge Nat} 1,250,000} §43:,41 ---- |10+2 |Q-M/J’ne30’09,212 
Chic Rys 4-5s series “A” }A-QO}] 9 96 9534 Ob 5|}| 9312 9614])/Monroe National... 300,000} §63,86. 4 4 | Q-F\Augi’09,1 
Chie Rys 4-5s series “B''|J - D}| 85l2 86 86 Sep, 09}--.-|| 843, 89l2}]Nat Bank of Republic.-_| 2,000,000)§1,134,917 8 8 | Q-J\July 2 
Chic Rys 4-5s series “C”|F - A] 91 92 8914 J’ne’09}___- 89 91 }iNational City_......-- 1,500,000] §509.92:! .... 3 | Q-J|July *09, lle 
Chic Rys coll 6s...1913|F - Aj 10lle Sale} 10ll2 1:01!s 1011lg 10233] National Produce--_--_-- 250,000 §69 486; 2 w-4 |---5| sully: “OD, 1 
Chie Rys Fund 6s..1915/F - Aj .... -.-- 101lo July’09|___-|} 10112 1023g]] North Avenue State_-_- 200,000 67,729] .... 234] Q-J|July ’09, lle 
Chie Rys Tem Ctfs ist 5s]__.__] 101lg 1013,} 101 10lig} 24|) 101 1021!2]/North Side State Sav’gs 50,000: 2,102 6 | Q-J|July ’09, lz 
Chic RI & P RR 4s..2002|M- N] 222 Ll Ge AM cso cncn cees North West State... 200,000 DIGFE cana) | nach. lauckioes: eee 
Collat trust ¢ 5s...1913|M- S$} -_.. .... 66lo July’08|__-- --- «o-- Prairie National........ SGG.008F §IO.4077) <2. | ccne [onnb lesa} cna<ne 
Chic Telephone 5s....1923]J - Djt1027g Sale| 1027g 103 10234 10334]] Prairie State.........- ,000 d49 940 S 8 {Q-MiJune ‘09, lle 
Comraonw-Edison 5s.1942|M- S|{102lo Sale! 10212 10234] 24/| 101 103l4]/Railway Exchange -..-| 250,000} 412,173) 4 2 j..-./Jan ’08, 2 
Chic Edison deb 68.1913]J - Ji 1.5 -.-. ye | ee Bee ae eS hte are age ,000} d153,426] .... | ---. |---.|July ’09, Ie 
lst g 5s....July 1926/A - O| 1005g 10114) 101 Aug’09j----|| 10034 10134)}South Chicago Savings} 200,000 78,17 6 way ‘09, lig 
Debenture 5s__..1920|M- S} .... 2... 1005g Aug’09}___-|| 1005s 102lg}|State Bank of Chicago_-} 1,500,000/¢@1,465,411} 9+1 il Jul 3 
Commonw Elect 5s0194° |M- S/t10214 10234) 1023, Aug’0$|_---|| 1023, 1035g]}Stock Yards Savings-_--_ 50,000} @174,589} 6 7 | J-Dis’ ne30°08, 2 
Tilineis Tunnel 5s....1928/J - Dj .... ..-.| 80 Dec’08|....}) -.-. ---- Union Bank of Chicago- 200,000 42,726 6 6 |M-N|May '09, 
Kan wt Ry & Light 7 UnionStock Yards State} 200,000 65,624) 6 6 | Q-J|July 09, liz 
ON ye regia 1913j/M-N] 1.2 -.--] 9834 J’ne’09/_.-.!} 98 983%}]American Trust & Savs_| 3,000,000} 2,709,594 8 8 | Q-J|July *09, 2 
Knick’b’ ker Ice 1st 5s.1928j}A-O] -.-. ---.| 96 Mch’09}...-/] 95 96 [iCentral Trust Co of Ill__| 2,000,000} @812,43: 7 7 |Q-JS|July ’09, 134 
Lake St El—ist 5s.-.1928]J - Jit-... 90 July’09}_.-.- 7% Gi thicago Sav Bk & Tr__-}| 500,000 d89,160} -... 14 | Q-J |July ‘09, lls 
Income 5s.....--- Smet FOB f | cnc eoce | ee RE | Be Chicago Title & Trust__| 5,000,000]r1,208,619] 6 6 | Q-J|July *09, lz 
Metr W Side Ei— Citizens Trust & Savings 50,000 8,45: 3 4 |A-OjApr 09, 2 
eo | ee 1938|F - A] 84 Sale 84 6}| 83 86l2}iColonial Trust & Savings ,000] d506,621} 10 | 8+2 | Q-J|July ’09, 21g 
Extension g 4s_...1938]/J - J} -... 813, $375 J’ne’09}_..- 821g 84l4]}]Drovers Trust & Savings} 200,000] 497,307 6 744] Q-J |July *09, 2 
North West El 1st 4s.1911|M- S} 94lp 95 941g (95 9214 96le]]Farwell Trust Co_____- 1,500,000} 218,081} ..-. | ---- | QJ |July °09, llg 
No W G-L & Coke Co 5s’28]Q - M/ .... 2. 98l4 Aug’03}_.-- 98 99 ||First Trust & Savings_-| 2,000,000]d2,990,694} ..-. | ---- |Q-MjJuly ’09, 4 
Ogden Gas 5s_..---- 1045|M-N] 95le 97 95lo 09}_.__|| 93 98 |iGuarantee Trust & Sav-_ 200,000 7,409] Incorp]orated |1908] V.87,p.1138 
Pearsons-Taft 5s...-- 1916|J - Dj} 100  ....| 1003g Mch’09}_.--]|| 10014 100le]] Harris Trust & Savings_| 1,250,000}¢1,140,070] -..-. 6 1Q-J Oct "09, 2l2 
SH iiealace meaueinie M- S} 9634 ....| 97 Meh’09}....|| 96% 98 |/Illinois Trust & Savings| 5,000,000)@8,297,291/16+4 |16+4 | ¢ |Aug20°09, 1 
4.66s Series E.......-- moNi 9 ..nnt FW JeeUe.... 98 997s]]Kenwood Trust &Savgs-_ 200,00: 44,669 6 6 July ‘09, %4 
42000 Spriee F......-.6 M-N] 99  _._.| 100 Mch’09]_...|| 100 100\g]/LakeView Trust &Sav 200, 34,889} 2 434] Q-J |July “09, 1l4 
Peo Gas L&C 1st 6S8_.1945]}A - O} 119lo 12019] 1213; May’09}_.._|] 120 122 })/Merchants’ Loan & TrCo] 3,000,000}d25,036,106} 12 12 | Q-J|July *09,3 
Refunding ¢ 5s... 1947|M- S} 103!2 104 | 10312 103%, 2}; 103 104 {Metropolitan Trust&Sav| 750,000) d243,819) 6 6 {Q-J/J’ne *09, liz 
Chic Gas L&C 1st 5s1937|J - J/t1041g 10419] 104:, Aug’0}_._.|| 104 105 |{Northern Trust Co-___- 1,500,000] 42,123,341 8 8 |Q-J|July ’09, 
Consum Gas ist 5s_.1936]J - D] 10214 103 | 10214 July’09}__--|} 102 10234]]North-Western Tr&Sav.| 200,000 ‘ 6 6 } J-J |July °09,3 
Mut’! Fuel Gas 1st5s1947}M- N/f102 10214] 102 Aug’09}_.-.}| 10112 102 || People’s Trust & Savgs-_ 200,000} 100,964 6 6 jQ-J |July ’09, 2 
South Side Elev 4}4s.1924|J - J} Q4l2 95 9414 Sep.’09}__--|| 9412 9634}/Pullman Trust & Savgs_| 500,000} 177,743] k8 8 | QJ jJuly ’09, 2 
Swift & Co ist g 5s_._.1914/J - J} 100 1003] 100 Sep ’09}....]} 100 102 |jSheridan Tr & Sav Bankj| 200,000 20,000] Beg. bjus.J’ly}12 ‘0/9 V.89,p.141 
Union El (Loop) 5s..1945j}A- O] .... 90 95 J’ne’09|_.--|| 92 96 [{Stockmen’s Trust & Sav| 200,000 26,363 5 | J-3 |July 09, 2le 
Union Pacific conv 4s.1911|M-N] -.-. -.-.| 114 Nov’04j-...]] ---. ---- Union Trust Co__.._-- 21 ,000,000}d1,263,035) .... 8 |Q-M/J’ne30’09, 2 
United Box Board col 6s’26}_-._- 79 «= 81 79 Sep ’09}-...}]} 70 80le]]Western Trust&Savings| 1,000,000} d20 ,660) 6 6 |Q-J |July ’09, lig 
General mtge 6s.-...--. J - t79 «680 79 Sep ’09}-:--|| 70!4 81 |] West Side Tr&SavBank| 390,000} 464,853}Began | businciss Se/pt 5 1908 
Western Stone Co 5s..1909}A +O} -... -.-. Bis July'OS)....}} ---. «css Woodlawn Tr&SavBank| 200,000 35,92 6 6 | QJ |July ’09, lle 
Note.—Accrued interest !must !be added to' all Chicago b'ond ''prices. 






































*Bid and asked prices, no saies were made on this day. tJune 23 (close of business) for national banks and June 24 (opening of bumapes) for State 
stitutions. tNo pvics Friday; latest price this week. aDue Dec. 31 Due June. k Also stock dividend of 33 1-3%. mnCa peat and surplus to 
increased. qDividends are paid Q-J, with extra payments Q-F. rf As of date Dec. 31 1908. s Bankers and Commercial Na banks merged 
inder name of Commercial Natiengi, with $7,000,000 capital; V. 89, p. 571. 2 Capital to be increased. § Close of business Sept. 1. dad Opening of 
usiness Sept. 2 








BOSTON STOCK EXGHANGE—Stock Record, Daily, Weeklv and Yearly 






































SHARE PRICES—NOT PER CENTUM PRICES Sates STOCKS Raige since Jan. 1 ange jor P-erious Year 
of the BOSTON STOCK 1909. (1908) 
Saiurday Monday Tuesday , Wednesday , Thursday Friday Week EXCHANGE , 
Sept. 4 Sept. 6 Sept. 7 Sept. 8 Sept. 9 Sept.10 |Shares Lowest Higirest Lowest H-ghest 
’ ' Railr 
: #*1181g 118%] 11714 11812} 11714 1173s] 11814 11814] 560)Atch Top & Santa Fe.100 98 Jan 13] 120% Augl2|| 675, Feb | 10114 Dec 
' yn 10514)*10414 10514 Last Sale'105 <Aug’09|) ~--- a> . __ See epee OO} 1003; Jax 15] 106 J’ne @ 83lo Meh | 10414 Dec 
H 23012 23019] 232 23: | 231 231 | 231 232 159| Boston & ‘Aisany 2222100 225° Jan 4] 23914 Apr 8]} 181!2Jan | 230 Dec 
H ' 1z9 12914 129 129 |*128 129 | 129 12) 61| Boston Elevated____- 100} 12414, Jan 7] 132lg Apr 22]}| 1211. Dec} 140 Jan 
; ‘ cei: Me iPiaee See Last Sale}228 <Aug’09} ~---|Boston & Lowell... 100} 224 Jan 12] 235 Mchilyj] 20013 Feb | 228 Dec 
HY : 150 150 |*150 -.--} 150 15019} 150 150 231) Boston & Maine_.__- 100} 132ln Jan 2] 1501g2Sep 9j} 114 Oct} 140 Jan 
, tebe “Sabul dees eons Last Sale}152  July’09| -~---}| Do pref... 2. 100] 151 Feb 26] 160° Ape 4|/ 136 Feb| 156 Jan 
’ =aee ee eee Last Sale|300 Aug’09} ----|/Boston & Providence.100] 297 Apr 26} 301 Jan 9] 284 Jan | 301 Nov 
H eee kg 18 Last Sale|18 Aug’09} -...| Boston | sine El Cos.| 11&%Jan 2] 22 Feb 3 9 Mech 13 Mch 
*72 [72lo| 72lg 7212} 721g 7212] *72Zlg 74 ae”. ak, RGU RSE IK Gotz Jan 5] 75 Feb 3 45 Jan 68 Nov 
Roe Be Meneses 26 Last Sale\12 Aug’09| --.. Boston Wor Elec Cos -.}| 10 Mayl0| 1412 Mchl2 Blo Nov 17.\ Jan 
Rie. ae Pecewe.” coe Last Sale|54 Sep’09| ..-- a iss nina arte 62 Jan 5| 68l2e Apr 2) 471, Dec | 601g Jan 
: CA Se SR ERA ohn, eetat mdee wee 25 Chie . June Ry & USY. 109 143 Jan 25/ 162 J’ne2s|| 126 Jan | 15114 Dec 
| 118 118 118 118 aes et 118 46 > I iiss nies vo 116 Mchi9] 123 J’ly ¢ 102. Jan 12012 Dec 
nat a6eal sbbe0 ‘oeee Last Sale\170 July’09} ----|Con & Mont, Class 477100 170 Jan 26] 173 Mch Sj} 163 Dec} 165 Mch 
abee niael Sees. eaae Last Sale|13912 J’ne’09| ~--.|Conn & Pass Riv pref.100] 139 Jan 2] 142l2 Mch25/! 13314 Sep | 1388 Apr 
Stew gubel wenn seaue| 000s GAMis70. TRAD! sacs Pi abeotous River...100] 267 Jan 15] 275 Mchlo/| 244 Jan | 263 Dec 
130 130 139 130 |*130  -...} 1380 130 35])"'tchburg, pref... 100} 129 J’ly 29} 136 Feb 5}/| 117 Jan | 133 Nov 
%J3  Q4lo| lle 93 91 91 | *91lp ....| 080)/Ga Ry & Electric....100] 75 Jan «| 95 Sep 3)]} 67 Apr{| &6 Dec 
Swe 8 Koon On Last Sale|88 Sep’09} -... | gf  E= ees 0! 79 Jan 14] 88 J’ne2) # Oct 85 Dec 
w-= ----| ---- ----] Last Sa?:|1951, Jan’09| -...|Maine Ceniral ale cathe 0} 19514 Jaz. 13} 195!4 Jan 13]} 193 Nov} 193 Nov 
' 161g 161g) 16!3 161g) 153, 161g) 1553 1584 1,195] Mass Electric Cos_..-100 lly Jan 12] 173;Sep 2 814 Jan 133, Nov 
; 78 78 77 77 77 77 76lg 77 te & Eee 100} §58leJan 15} 79 Sep 2 40 Jan 64 Nov 
4 17012 171 170 171 1691 170 169 16915 579IN YNH & 5 cabetoas 228 157 Jan 21| 1747, J’nel4 128 Jan] 161 Nov 
H wows’ ease] wows scosf Last Saleii49 -Aug’09| ....|Noranem NM Bow. ccsc 146 Feb 4| 149 Aug 9/} 140 Jne | 145 Apr 
; woce --..| o--- ----| Lost Scle|215 Sep'v9| -~.-.|Norwich & Wor pret. 100 200 Apri3] 215 Sep 2)/ 2 Apr} 205 Feb 
: S.ic5 BOG 65524 (900 Ie... 200 1.200 3200 34;Old Cojony..._.... 100} 194 Jan 65] 200lg’an “8]} 175 Jan } 196!g Dec 
: ; wece nnn-| s-0- ----] Lest Sule|36lg Sep’09| ....| Rutland pref_....... 26 Apr27} 40 J’ne 5]} £5 Jan| 34 Dec 
: #2. 11419/*#.... 11419] 11319 11319/*---. 113!» 10|Seattle Electric. ..... 90l4 Mch 2} 1171p Aug16 70 Feb 95 Dec 
: 107, 10/ |*106 10712] 107° 107 |*103 1041s} ~—- 46}__— Do pref..___- 9712 Apr 5] 107, Aug3i]| 88%; Jan | 102 Dec 
‘ 103% 198 | 196 19714] 19414 19414] 196lg 20514] 1,777] Union Ppaciiic.~ 21727, Feb 26] 21834 Augic}] 11012 Mch}| 18553 Nov 
H *1Uol4 10€14)*10434 10514)*10312 10419} 110° 110 7 2 eee 9310 Mch 2] 11714 Aug16|| 788; Apr| 97%3 Nov 
: TR: Sp eS eae ana Eee 2|Vermont & Mass__ 0} 165 Jan 20] 175 «apt l7}} 150 Jan]| 161 Nov 
' 978, 973) *96  ----] 6) )= 98 | «#96 98 1/West End St........ 50] 88 Jan 2] 9Y8lg Apr23j/ 76 Jan} lle Sep 
} 10613 106!9)/*105lg .2--|*1U6lo ____|*106 10] -- DO Pe. osu déeu 50] 103 J’ne25} 112 Apr 27 96 Jan | 110 Dec 
H ea-- ----| ---- ----] Last Sale|i45  July’09} -.-.| Wore Nash & Roch_-100] 144 Mchi2| 146 Mayl9|| 138 J’ly| 140 Mch 
Hy . Miscellaneous . 
' 4814 4 RP 45 463) 4553 4710) 2,540) Amer Agricul Chem_.100] 33lyJan 2] 50%44Augi12j/ 13 Jan | 35 Nov 
. 103 lcs ig} 102% 10314] 102 102 | 102 103 S70 SOP Be cele nnlnn. 00} 94 Jan 1s] 105 J'ly 23 77 Mch}| 98 Nov 
; . tg 8g] *8lQ 884 814 83, 814 8lo} 871} Amer Pneu Service... 50 53g Jan 26 ¥7g Feb 23 4 Feb] 12 Dec 
. 191g 20 197g 19%] 19 1919| #1912 20 Cet: DG Mts. ecu 50} 13 Jan ls} 22 J’nel4 “le Feb} 23 Dec 
. 12912 13014) 130 130 | 12812 12915} 12914 12912} 549) Amer Sugar Retin... 198 12112 J’ne22} 136 Apr 8i} 9914 Jan | 13753 Nov 
. 12612 127 12612 12634 125 126 125lg 126l1> 299 cr . eters 120 J’ne26/ 131 Aprils]} 106 Feb] 132 Nov 
2 5 141 1411s} 14012 1413s) 13915 141 40 141 | 6,868}Amer Telep & ‘Pelee 2100 1254 Feb 1] 143!2 Aug 2]} 99 Jan | 142l2 Nov 
H H *38lq 3914] 381g 3814] 383, 3834) #3712 38lo 60| American Woolen...-100} 2712 Feb 4] 401g Aug27}; 16 Jan | 32% Dec 
; H LOS12 1tl4) 105 Fs 105 10514} 105 105 | 1,067) Do pref__..-....- 108 9319 Jan 15] 108 J’nell)} 773; Feb| 9612 Nov 
' , ~ SR Be 5 rN 71g 71o| *71g 8 132] Boston Land.._._.-.- 33, Apr 1 734 Aug 30 3 Jan 4i2 Dec 
. 145 145 | 125 145 *146 0 _...|/*146 -...| 202;Cumb Telep & Teleg. 100 125 Jan 25) 14512 J’ly 29]/ + 96loJan | 128 Nov 
H %*475g 4814] *47 48 4634 463; “4612 4714] 200 Dominion Tron & Steel_.| iSigJan 11} 46%Sep 9) 14%; Jan} 2114 Dec 
r 10 10 *vl2 10 91g 10 97g  97%s| 315|East Boston Land-_--.--- 7 = : 137g J’ne Y 414 Mch 88g Nov 
H 25515 256 j¥.--. 256 |*___- 254 | 254 254 52|Edison Elec Ilum-...100] 245 Jan 260 Apr 7j} 201 Mch]} 253 Nov 
: 166 16612) 16434 166_ | 164 164 | 16514 165lp] 655|General Electric___-- 100} 1508 Feb 24 173 Aug 7j} 111 Jan} 162 Dec 
4 6553 655.| 6593 655s} 65 65 65 65 336 - w Re a 59 Jan 5] 6712 April2 49 Mech] 60 Dec 
91lp 92 | *9U34 92 92 92 | *91 92lo oe FF Peers 00} 89 Jan 5] 97 Apr 2s 77 Jan 90 Nov 
: 213" 213 | 21212 213 |*21315 21334 2135 2135s 72 Mergenthaler Lino7 22100 20212 Mch12] 220 Febi7/| 192 Apr} 215 Nov 
: *21g 234] #214 284 Last Sale|214_— Sep’09} ~...|Mexican Telephone... 10 an 5| 38 Mehb2y 1 Mch 3 Oct 
] =04 96 | *94 96 93lp 94 lp 93 122|N E Cotton Yarn..--100 68 Apr24] 98 J'nel) 40 Mcb]| 78 Nov 
4 ; *107 10734/*#107 10734] 107° 107 | 107 107 ele eee 00} 93 Jan 2] 110 J’nei0 75 Mch{ 93 Dec 
Ps 134 134 133 134 134 134 |*134 26|N E Telephone __._.- i00 12614 Jan 5} 138 Augl2]} 105 Jan | 128 Nov 
| #98 .-..] #98 ---.] Lest Sale|i901g Aug’09| ...- Pacific Coast Power..100| 75 Feb 6 1001g Aug23}| 5ligJ’ne{ 79 Dec 
fe 193 193 | 192 193 | 191 192 i92 193 147i PUNRA Ve........- 100} 168 Jan 30] 199 Aug 7}} 147 Jan ]} 174!2 Nov 
ie} re Ba | | Lect Sale\it Sep’09} ....|Reece Button-Hole.. 10} 93,Jan 11] lll J’nell 9 Apr 101g Nov 
= : 110% 11119} 111 11114}z10914 10912] 10914 10914] ~790|Swift & Co._......-- 100} 100 Jan 9} 11412 Aug 6j) 8SlpJan | 108I2 J’ly 
< be 2 5 | *24 25 Last Sale\25 Aug’09} ....|Torrington, Class A.. 2 20lg May21] 25 Augl3 20 Jan 24 Oct 
& 1 2612 2261p} 26 26 Win QWlo| *26 27lo 86! Do Ke agalgh Srey on siteeont 2414 Jan 29) 2714 Augly|; 23 May} 26l2 Dec 
fa) eutin cpiah- han wmad Last Salej\134 Aug’09} ....| Union Cop L’d & M’g. 25 1 Jan 26 2 Apr 2 i1l4 Mch 2\> Jan 
4 1493, 1498; 149 150 | 150 1503) 150 152 | 1,635|United Fruit.._._ -- 12619 Jan 13] 152. Sep 10}) 314!2Jan | 148 J'ly 
a foe] 64lo 6434| 64 648s; 64 64 6415 65 1,775| Un ig Mach Corp... 25] 754 Mchi®?| 66l4Jan 14 38lo Jan 623g Nov 
4 ° 30!g 3054] 3012 3012} 303, 31 3019 = 303, 283 bach. cindiskeaias 25] 28loJan 11} 31 Sep 9 247g Jan 80 Nov 
-B 7334 Tvlg) £76’g 7853) 757g 773s] 7783 8014|26,776 "= ‘Stee \ ews \ arian = 4134 Feb 24] 8014 Sep 10 26 Jan 583, Nov 
wm P1253, 12614] 12512 12512] 12413 12419] 12514 12614; 115 > post tei abdea equals 107 Feb 23} 125g Aug 3 87lg Jan | 114 Nov 
ae) Mae. Ek Last Sale\1llg  Sep’09} -.-. West elep & eleg=“100 Gig Jan 11] 128; May 5 4 Feb 912 Nov 
x! *83 90 | *88 90 Last Sale|89 Sep’09} .... Do ee EE ERE ION 76 Mch 3} 90 J’ly 15 69 Jan 8014 Dec 
ining 
| 7 7 7 7 0% 634) 6lg 6%]  230| Adventure Con_..... 25] 6 J’ly 14} 10l2 May2s llg Feb} 1214 Aug 
o BS OBA 52 5384] Ble 52 54 55 | 2,620] Allouez_.__........ 34 Jan zg] 55lgSep 3 24 Apr| 4l1lz Nov 
4 83 88g 2 831g) 8012 825g] 813g  8273)20,966| Am algamated Copper “100 65 Feb 26) 38/3 Augi2|) 45 Feb} 881g Nov 
iicien ones lime 20S 30 30 275|Am Zinc Lead & Sm.. 2i| 23 Mech27] 32% Aug 3 2034 Jan 30 J’ne 
H ihe en” Ui cates aca nth Ven aid Lax £47,483, Aug’09 Bap oo ee eee 2:] 38lg Feb 26] 515g J’ne an 28 Feb 53 Nov 
433, 44 4314 4314) 41d, 4: 4219 43 | 1,596] Arizona Commercial_- 25] 40 Feb26] 4614 May 8 14 Jan 405s Dec 
4 tie 0 3 Se. 1 Last Sale|34 July’09 AONE i on c'lsutonte 5) 45 Feb17 1 Febi7 40 Feb{ 90 Aug 
1d 12g) AL 11% dy 03, 103,] 2,845|Atlantic _.._..--.-. 25 8 J’ly16| 18 van 2 8 Apr] 19l2 Nov 
*.50 .65) *.50 .55| Lact Sale|le Aug’09} ....|Bomanza (Dev Co)_.. 10] 45 Feb16] 80 May 7j} 25 Oot} 75 Nov 
141g 1454) *141g 15 14-143, 141g 141o{ 455] BostonCon C&G (rets) £1] 103; Mch15{ 1714 May 8 1014 Apr} 18lg Nov 
212g 2lle} 2084 20%) 20 2012] 2012 2034] 1,757|Bos&CorbCop&SilMg 5] 171g J’ly 14} 225gdan 2{) 1114 Apr Nov 
2514 255s] 2414 25 241g 2473] 25 25lg| 2,025] Butte Coalition... 15} 218g Feb24] 28 May 8 15!2 Jan 30 Aug 
q 10..°4 105°4) 1053, 106 | 103!2 105 | 104 10514) 815}Calumet & Arizona. 10} 9614 May 3] 119 Jan 4 93 Feb] 130 Aug 
680 682 }°075 680 | 675 675 | 675 675 18|Calumet & Hecla.... 25] 585 Feb25/ 695 Augls/}r565 Mch] 700 Jan 
4210 4419] 401g 4ulo] 393, 41 40lo 4234 | 7,035|Centennial_..---..-. 25) 29 Feb 1] 44loSep 3 21 Feb 363, Nov 
J ee Te ee Last Sale}\4 Sep’09] ....{Cons Mercur Gold__-. 1] .10 J’me26] 35 -an 15}]} 25 Mch] (45 J’ne 
821g S2ig} 818g 818g) 8012 Silo} 81 8llo| 1,982! Copper Range Con Co 100} 6g!2 Feb 26] 8514 Aug1z|| 551g Feb| 8373 Nov 
‘ 9 9 9 9 9 9 «8 9 53, Daly-West___..----. 20 7ig May2s3} 12 Mcnilg 7 Jan 117, Nov 
113, 1134) 118 Alle} 11 11l4] 111g 1114] 1,140| East Butte Cop Min_. 10 Tig Feb 1] 165, Apr 20 834 Dec 10 Dec 
*il lig} ¥1l2 lig zt Sale}l8g = =Aug’09} _.._|]Elm River... -.-- 12 18g Aug 6 Yo Jan 15|{f 28 Mcb 23, Nov 
1614 st 16144 I6ls} 16 1€34] 168g 163] 3,763] Franklin __......-.. 25] 13 Feb25] 19 Aug 3 6l2 Apr} 191g Nov 
91p 9 Lig 87g Oly 9 9 | 2,750|Giroux Consolidated. 5 7.2 SOE Sls BOE: 20... cacs <leonbadeneo 
101 101° £9 100 99 99 <aan 200 130|Granby Consolidated-100} 90 Feb 26] 1l0 Jan 4 s0 Jan] i10 J'ly 
93g le 91g De 9 9ly 914] 3,235|Greene Cananea__--- 20 9 Feb 26 23;Jan 2 67g Jan 131g Aug 
93g 912 91g Og 8lo 87 Sly 8lo} 350| Hancock Consolidated 25 814 Sep lv 1214 © OIE Vcknwnckau ell OT 
7 7 a er 6lg  —«G3y}_: 1,200] Helvetia Copper_-....25 6 J’ly 21 719 BOE Ot. cailegheatindaomh 
261g 25!2] 2312 26 237g 2412} 24144 26 '667|Isle Royale (Copper). 25] 22ig Apr27| 331, Feb 1k 7% Feb 2644 Jan 
Sig big] ¥Slg 885) 8 8 8 8 390| Kerr Lake--------. - OF Ag Ara | We AULION. - .ccesdaciengagegose 
341g 35 3 3434) 3212 3314] 3312 3510] 8,001] Lake Copper ccabcianiaiaiiiomiss 251 16 Jan 30} 39 Augls 10 Sep 2414 Dec 
15lo 1515) 15 15 14lo 15 1412-1434] 1,618}La Salle Copper--.-- 25{ 103, J’ly 10| 163, Feb 16 1214 Jan 1714 Jan 
9 9 Ble Sls] -*8 83,4, 83; 9 340] Mass Consol_...----- 25{ 414 Mchis] 1814 May2s 214 Mch Au 
*.50 60) *.59 .60) Lest Sale}.70 Aug’09| .._.| Mayflower -..--.---. 25} 30 Apr29} 70 J’ly 2|| .25 Jan | .75 J’ly 
*419 «= 5 *419 5 Last S~?2|5 Aug’09} _...|Mexico Cons M & S.. 10 3le Apr 16 514 Mayl0 lo Dec 8 Jan 
161g 1612} 1614 1614] 161g biel 16 16lp| 2,335] Miami Copper-_--.--- - 5) 123, Feb 26] 171, Aug 6 $34Sep | 15lg Dec 
€10lg 1Olp} 101g 10!2} 1012 101s} 101g 101 610] Michigan ........... 25 73%, Sep 3] 1314 Mch 4 714 Feb 151g Nov 
63 64 3 68 62 63 ] *61 63 ap oo eae 25 57s J’ 4 16] 7WigJan 8 45 Feb} 73 Nov 
*.25 50] *.25 35) Lect Sai-|.85 Aug’0S} ...__|Montana ConsolC & C 10} 19 Febi1l} 40 Apr 6{| 25 Dec 13g Jan 
241g 2434, 2412 2410} 24 ilo} 2334  238,| 1,701; Nevada Consolidated. 5] 16l2 Feb 26] 251g Aug 12 88g Jan 203, Nov 
10!2 Il 105g 107s} 1053 1034} 101g 1019} 575|Nipissing Mines... 5) 1014 Augil7) 118g J’ly 20))....--..-- onsinin at 
60lg 61 5838, 60 58 59 z57lg «569 +110,363| North Butte.-..- -.. 15} 4714 J’ly 10} s5i4Jan 2 40%, Feb 393, Nov 
87g QIlg 834 Gg 873 9 9 914] 2,700|North Lake ($8 paid). 25 Sig MonS AMVs AUS Pll. cccccscolocusunen if 
*.60 ..--| *.60 -.-. Last Sale|34 Aug’09} ..../Old Colony.-.-.-.. - 25} 40 J’ne2)] 75 Aug 6 50 Jan 1 J'ly 
57 57 "55 56 55 55lo] 5514 5514 375) Old apa acetal i ate 25; 4714 Feb 24] 59 Augll 28 Jan 6012 Dec 
146 148 146 146 145 45 146 147 S81: ONOEEO cnc cnocurtiahow 25) 122 Feb 26) 149 Augll 77 Feb] 135le Dec 
33 33 321g 3212} 32 8321p] 321g 327 540 Parrott (Silver & Cop) 10} 26 Feb 3] 3614 J’ne10 1012 Jan 31ig Dec 
90 91 91 91 | *90 91 | *90 91 IPOUING. oc uecks ase 25] 85 Feb l] oy Jan 4|]/ 77 Feb]! 100 Aug 
21g 21g 2lg 2g 21g 214 21g 2ig 915 ea Fe (Gold & Cop) 10 2 Feb 25 2g Jan 8 15; Apr 33g Nov 
16lg 1k 16 161g) 1584; 157s} 153, 1614) 2,410/Shannon ~_-------.- 10} 131 Feb 26 17ig Jan 4 034 Feb 1914 Nov 
58lg 6014) 5784 58%4) 57 57 57 59 | 2,647|/Superior....---.---- 25} 34 Jan 5) 62le Aug 3{] 14 Apr| 36lg Nov 
1534 16 15lg 151g} 1514 15le} 15 151g} 1,266|Superior&Boston Min 10) 14 Mch24{/ 1819 May2sj/--.-- -- J Jol eee 
1612 1634) 1512 1614] 1534 1573] 16 16 | 2,285|Superior&Pitts Copp. 10| 127% Apr 27} 18!2 J’ly 6|| 14s Oct | "201g Nov 
*.... DP ee t Sale|72 Sep’09 cf ee . oS oedaue 25] 62 J’ly 16} 90 Feb 25 56 Mch| 88 Nov 
121g 1234] 1214 1212) 1214 1214] 13 13%] 1,026) TrinitW.. o.2s-oce B Wi J’ne21} 175g Jan 23 12is Feb| 25 Aug 
wane anne] -o-> on--| 10g 10tg] -... 9... 100} United Copper... -- 00 8l4 J’ne2z 164 Jan 8 45g Mch} 16le Nov 
33 3314] 33 33 32 33 32 3234) 1,615| United ooo oaleOlt 25} 28 Jan 12} 38 Augl2 9 Mch}] 303 Nov 
56lg 571s) 55 571g) 54 55 5414 5514|22,575|U S Smelt Ref & Min. 50) 389 Feb25] 575, Aug3i]] 28 Mch| 467; Nov 
517g 52 52 528s 5llg 5134) 513, 52 2,776 OG“ Sekwdivovane 50} 44 Jan 3s} §63lg Augl3 37. Feb 47 Nov 
412 lp 45g 484) #414 Allo 43g 43 795) Utah- koex Mining... 5 4l4 Augl17 684 Jan 26 43g Sep 7 Nov 
451g 4554) 448, 45 441g 45 44 44 1,299} Utah Consolidated... 5] 3714 Feb 24] 48le Augil 29le Jan 60 Aug 
4934 5014 4914 4934] *48lo 4912} 4919 | 4910 356| Utah Copper Co-..-.. 10} 3893; Feb 26] 54 Augi1z 287s May} 53 Nov 
i 334) *3%4 4 *3l2 4 334 334 60) Victoria ...-....---- 25, 35gJan 6] ble May 6 2lg Apr| 5 Nov 
6 *5384 614 6 6 STE WORE Sn nnncneedo 25) 48% Apr30} 63,Aug14 4l2 Jan €73,Nov 
155, 155 {*157° «2... 157 158 158 158 100} Wolverine ~..--.---- 25) 139 Mchis] 168 Augil2]] 115!ieJan | 155 Nov 
2g 2lep =p leg’ 8 214i 335'Wyandot _...--.--- 25 24 Apr23t 4 Jan 14 50 Mav’ 338, Oct 
¢ Belore pay't af assess ts called in 1900. 












































* Bid and as<ed prices. 


da New stock. 


é Ass’t paid. 


b Ex-stock div. 


i Ex-rignts. 


G Ex-div. and rights. | 
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BONDS & a BUNDS™ 3 ‘ ! 
% > Prwe Week’s 33 Range i BS Price Week's sSi} Kange 
BOSTON STOCK EXOH a {SE Friday Range or |23\| ‘Sines BOSTON STOCK EXCH’GE |=] Friaan Range or 23h ‘Sines 
WEEK ENDING SEPT 10 E2) Sept 20 Last Sale |%~||vanuary 1 WEEK ENDING SEPT 10 SA] Sept 10 | Last Sale }a~|| January 1 
; Bu A8&k| Low a : Nv Low High ta AskiLow High NollLow High 
Am Telep & Tel coll tr 48.1929/J-J 931g Sale | 93 Qu eit 961, || [llinois Steel deben 58....1910 Eig yee 1004 Sep of .«+-]}LOOL, 100% 
Convertible 48. .......-.. 1936/M-8| 104% Sale [103% 1048 94 Ht 106% Non-convert deben 58...1913/A-O} 100% ...... LUO = 100 21). 00% 1014 
Am Writ Paper lstst6s¢1919/J.J} ...... ...... 83 Mar’0w)....1) 838 83 la Falls &Sioux Clst 7s.. 1917 MMT uses seagce tl ae th! RO eaten 
Ariz Com Cop Ist conv 68 1918/M.S} ...... .....- 183 Aug’v9. ..1/130 190 Kan C Clin & Spr 1st 58...1925)/A- 4 94 96 | 96 Aug’oM ll oa “V6 
Alcn lov & 8 Fe ong 48.-1998 A-O} 100 1003,/100 iv0 1/100 101%]] KanC FtS&@ Gulf ext BScAUREIDEN cccose secces 101 J’ly’O9. ...)/100% 101 
Adjustment g mong Y1I9Y5iNov} 93 96 92% J’ne’V9}....|] 923, 945,]] Kan C Ft Scott & M 6s...-09 M-N} 119%49...... 119% Aug’OMF... 116% 120% 
Stamped .......... J’ly 1995|M-N|} 93 95 | 93 J’ly’09}....11 93 94%|]|/KanCM4& B gen4s....... 934(IM-S} 93 ...... 93 Aug’OY)....)) 40 98 
50-year Conv 48........ re Pee 116% Sep °U9)..../]102 14 116% || Assented income 5s..... 1934 M-8;} 92 ...... 92% YZ4) Ii] 86% 92% 
10-year conv 58........ 1917/U-D © ances 120% Aug’0%].... LOT 1g 12044 Kan C & M Ry & Br 1st 581929 A-O} 105 ...... 104 J’ne’U9)....1)103 4 104 
Atl Guilt & W [SS Lines5s.’5¥9/y-4| 71 Sale vi 1i]} 59 734,]] Maine Cent cons lst 78...1912/A-O} ..... © ewnned 1135 Now’Od]....}). 22... cecce 
sSoston Elect L consol 68.1924|/M.S| ............ eS a ER a Cons 1st 48 .............. PORTE Sosets sessed BORN BOR ii ccdncccde Leséve 
Boston & Lowell 4s....... 1916] 5-d] .....- shaves 100% Mar’09}..../]L00% 1004 || Maro Hough & Ont 1st 68.1925/A-O) ............ | a Ie eee 
Boston w& Maine 49s...... BEOETESE! ances cooses 104s Oct 'O8)....]1...... ....0e Mass Gas 4198 (rects)..... 1929} ... 99 Sale | 99 9 a) 984 100° 
Boston Terminal lst 3198.1947|F-A] ............ 1124) Jan ’03}....]]...... 222... Mexican Central cons 4s..1911/J-J) ...... ...... 86 Mar’09]....]/] 84% 86 
Bur & Mo Riv ex 6s....... 1918) J 4 doses epee RO | WOO ilcssdl. cende sécece lstcons inc 3s....... Jan 1939)J’ly| ...... .....- BBO AREPUR ccdiccccce ences ‘ 
Non-exempt 68.......... SAMS AE cacdiw decens Te _. ee Soe 2d cons 1nc 38....... Jan 1939 5M epee aedailed BO AE AL, alii ccas ccccce 
Sinking fund 4s8......... BRINE) sumcks ccoess 99 Jan ’U9}....]] 994g 99% ]] Mich Eee 56... casceee DEES TLL apeuce sevens tiisetcedbeaaiedbdtling veoe ea 
Butte & Boston lst 6s....1917/A-O] ...... ...... | BE i SS See Minne Gen Klec con g 58 1929) J-J} ...... ...... 102 'g Ang’U4)....1. ccc. ceccee 
Cedar Rap & Mo R lst 7s. tone RE RRS are RET SPO ct cnet dccece New Eng Cot Yarn 58....1929/F-A/] 104 Sale /104 104 }] LUZ 4s 1043, 
OB 1S vcvccigcccseravencens NEEM .conss sahhon LER AGE UE OGl sc ccdhesecns <ccsse ase Eng Teleph 58....... 1915/A-O} ...... ...... 102 Feb’09}....//102 102 
Cent Vermt lst gis iWay 1920 Q@-Fi ..... 89 Og Aug’U9. ..]] Sl = BUa|] _5B....---.----- 2-00 e ee eee 1916)A-O} ...... 2.2... 10049 Sep ’U8]....}] 22. cones 
YB & Q Lowa Div lst 58.1919) 4- ° RCT RE tS RE ay BO eh New England cons g 5s. 4 WAGE ascenmsncsedpisees | ovshnl Sui tkéis caeane 
lowa Div ist 48......... LT * Beem 99% J’ly "OY}..../] 995 100% boston T'erm Ist 4s..... BEOUEEIMEE cecsch sesatdihesace |. 00eaer ek, 
Deventure 5s............ ROR EIEL cncet coceus 100 Apr’\S}..../}...... ...... ][ N YN H& H con deb 3981956) J-J} ...... 108% Aug’0@...1] 975 108% 
Denver Exten 4s........ 1922) F-A} ...... ......| 99% J’ne’O%l..../] 994 100 Conv deb 6s (ctfs) ...... BUOWEMNHOE shcece Hecede 1384 Aug’Ud... 134 188% 
Nebraska Extep 48 ..... BUEINNUE! scedcs scases 192 May’09)....1/101% 102 Old Colouy gold 48 ........ EEE AIEE. cing tnins eieeieil LOL Apr’U....L01L lol 
B&S Wet 4s........... SINT nccce sbenes 98% Feb’09)....]] 985 94%|]Oreg Ry d& Nav con fg 40..5000 OME. chuasedveed’ 396% J’ ly Ord... ce ccocce 
Illinois Div 3 498......... DOES +8) cccvew'scsdte Y04g J’ly UY)}....]] YU's 92 oe Sh Line lst g 6s..... SUERTE ceccce cesses 118% Mar’OU. ..11118% 1194 
Joint boude See Gt Northern Repub Valley lst sf 6s...191¥}J-J) 2.2... .222.. LOG DebPOR. . Bh. cass ccccss 
Seis uc Ky d& Stx Yas 58.1915) u-3} ...... 1024/102% 1924) 2102 104 Rutland bir con gen <=. DPORIG SUE danace ctcede 10739 Now’U@_ oi... AIA 
_ Sal trust refunding @ 431940) A-0| _.........-- 94 J’ly’O¥!....// 91 94 Rutland-Canadian lst 481949) J-J} ...... 2.2... 102) Mar’0@_. oH... ee 
A Mil & St P Dub D 68..1920/J-J] ...... 22... 118% Feb’09)....|/L18% 118% savanna tiee Ist cons 58.1952) J-J| ...... ...... 981g May’Ut@....]]...... ...... 
M & St P Wis V div 6s192U/J-J] ...... 2.2... SRS > a Beer se Seattle Elec 1st g 5s...... 1930/ F-A] 105491062106 Aug’UB....11105 18 L062 
© @& No Mich lsu gu 58.1931|/M-N/ 1024 ...... 102% Aug’OU!....//10L 102% ])Lerre Hante leo M3 6s8....1929 rd Ji. 1 Og RB a ag 
hie & W Mich gen 6s....1921/3-D] ...... 2.2... 106 J’ly’ve}..../|Luv2 1064 |} Torrington lst g 5s....... 1918/M-S| . 102) Aug’098 los 102 
Concord & Mont cons 48..1920) J-D} ...... ...... 91 Dewo’O7} ...\}............]}/ Umon Pac RR lore ta 1947\J5-J) L025 Apr’OU. LOZ 103 45 
Conn & Pass R ist g 48...1943}/A-O] ...... 2.2... ey eS ee ey 20-year conv 48.......... 1927/J-J) . L104 J’ne’O . 11025 1104 
Current Kiver lst 5s...... ol 2, err 96 Feb’09)..../) 96 96 Unitea Fruit gens f4%8.1923)J-J] . 964 6 4] 955 9 
Det Gr Kap & W 1st 48...1946/A-O] 90 ...... 901g J’ly’09)..../] 87 9221] U0 S Coal& Oil lst sf 6s..1938|M-N} . {142 Aug’U@....//120 155 
Domunion lst 8 t 68..1940)/M-N] ...... ...--- 965 Aug’0Y)..../] 9645 Y74]] US Steel Corp 10-60 yr 5s.1963|/M-N] . 105% Aug UB... //LU2% lustig 
Pitenburg 48 .............. BOOP E . ocasts Kcssse 103 4g Api ’O5}....1]...... ...... West End Street By 48....1915/F-A] . 100% Apr’U@ .../]1004 100g 
0 BE tc onendecatindé gS eee a * ee res Gold 448 1914/M-S] . 101% J’ne’ UH... LOOl 1024 
#remt Elk & Mo V 1st 68..1933/A-O| ...... ...... 133 Mar’C9)....//:33 133 Gola depenture 48. 12 M-Nj . 94% Thy O08 _..]] 99% 100% 
Unstampea 1st 6s....... BOBBIALO] 20024 actcee v Mes ee See Gold 48 BORTEV AML stcaie sae 991g Sep ’uG_...]/] 99% 1005, 
at Nor CB &Q coll tr4s1921/J5-J}| 96% Sale | 96% 9 5] 96% 99 Western Teleph & Tel 58.1932|J-J Y8% v83, ¥6 1UU'g 
Registered 48............ 19211Q-J} 86% ...... 97 7% J’ly’O09}....|| 97% 984i] Wisconsin Cent lst gen 481949/J-J] 22... 22... H5'g Apr’OsG_ 93% G5% 
NotT#—Buyer pays accrned interest in addition to the purchase price for all Boston bonds. *« No price ¥riday; latest bid anu askea * blat price. 








Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly. Yearly 




























































































Share Prices—Not Ver Centum Prices } Range Since Kange jor Previous 
be J ACTIVE STOCKS Jen 1 10 Year (1908) 
saturday Monday duesnay |Weunesaay | Phursday Friday Week | (For — we Inactive 
Sept 4 Sept 6 Sept 7 Sept 8 Sept 9 Sept 10 |Shares Stocks see below) Lowest Hegnesi Lowest | Highest 
: Bh etal ees ok ee ae | ee! oe 2 Con. Gas ip a ‘ ; Pow. 100} 30 Mar $| 42% Mayi:|/ 20 Jan| 30 Deo 
: $ WEN MT Fel  adccan sokesed “nceuce phased *87lo 8S 10 SD Wc cciscckswes 100] 76 Maric} sy Mayi&s!] 65 Mar 814, Dec 
: : yeni «104 106 |*.2--- 105 |*104 105 | .«...-- orthern Central ...... 50)100 Jan 4/iil Janilov/] x0 Jan|iv2 Deo 
: ie, Sesh ounce S48 — 20 ls 18 16U/Seaboard (new)......... 100} 11% Feb25} 2l4gJ’nels|| 4 Feb; 15 Deo 
H H *3749 40 "BS 1g SOO canpee eacnca 39 39 35 Do 2d pref..... ---100| 22%, Feb24) 41 Mayl7]}] lU Feb] 26 Dec 
: Weir estes 13%] *...... 13%] 13 i3 *12% 13% 2U00| United Ry d& Hiectric.. 50; v% Feb 3| 143; Auglv|} lu Jan! 12 Nov 
‘ : _Phiiadelphia 
H > 397%, 40 40 40 89% 39%] *39 389% 310|American Cement...... 50] 37%, Aprl13) 42 Jan 2/| 32%3Mar| 43 Dec 
e . *45% 464) 46 46 *45%4 46 = 464 5) American Railways.... 5U 44% ly 8} 46% Kevls|] 42% Mar! 46% Nov 
= ie] 43% 444) 43% 435 253 434% a4 4,984 Cambria Steel .......... 50) 32% Feb23) 464 Aug 7|| 26% Feb] 404 Dec 
© ° 1243 12 *12% 12%) *l2'g 12% “13 12% 17| Electric Co of America 10)z10% Jan 20 pe hg 84 J 1144 Dec 
e mn 624g 63 62% 62% 62 62%) 62% 62% 747\Elec Storage Battery..100) 43 Jan30| 634J’ 24% Feb| 47+ Dec 
o =) 23 23 23 23 22 22%} *22 22% 422%/Gen Asphalt tr ctis....100) 164gJan 5] 25% Fe Sig Jan} 19% 
> > 624 70 69% 70 684% 69%) *68 qu 1,625 Do pref tr ctfs....100] 563 Jan 5) 7 Augiv 19% Jan| 59% Dee 
ae} <q 12% 12%, “3% 13 *12% 13 1243 124)  115|Keystone Telephone... 50) 9sJan21j 15 Apri9]| 44Jan| ¥Y May 
: F 2745 27%) 27 27%) 2% 2 26% 26%} 1,381|Lake ne & Ne Corp....100} 14% Jan 5| 33%May &]} 35 Feb| 17 Dec 
° $ 117%117% 4 117 116 116 Ane RAP 273|Lenigh C & Navtrctfs. 50) 96 Jan 5 eae 78% Jan| 97% Dec 
° : vl V2 1% 92%) YO, G1L%} Yl 927%,)19,424| Lehigh V — 50] 87 Feb23 93% 8 ep 525 Feb| 76% Dec 
: : TO% 70% 70 WU4) 69% 70316) 69% 70) 2,260) Pennsylvania RR...... 50] 63% Feb24/ 71%, Avgl2 54°,, Jan 146 Dec 
° 8 47% 484) 45 48 438 48 473%, 48% 165|Philadelp’aCo(Pittsb). 50) 404 Febu4 494 Auglt]| 3449 Mai} 44% Dec 
: : 125, 12%) 1z%y 12% 123 125) 125, 12%) 5,699)Philadelphia Klectric#. 25) 11% Feb23 12% Sep 3 51g Feb] 1233 Nov 
: H 29% 30 29% 29%) 294s Bu 29%, 30 | 4,/U2|/Phila Rapid Transit... 50) 24%,Jan 5 364 Apr 2t/|d12'eJ’me| 25% Dec 
$ : TUM%i6g BU% Lt 8s04 73% 8044} 7515, ¢ §15;¢6/21,364| Reading ..... ec ccccsccce 50| 59% Feb 23/8215,,. Auglz 46°18 Feb |7111,_ Dec 
: : 7 7 7 6% 6156 6 64 990/Tonopah Mining ....... 1) 6% Jan 16) 71%), Mars0|| 3%Jan| 9sApr 
$ : 53% 54 53% 53%) 535% 53%, 635 53%! 3,0U7/Umion ‘Lraction ....... - 50) 50% Jan 5) 58% May 4/\z444,J’ne| 56% Apr 
: H 90% 914 903% 91 vu 90%| 901, ¥03,| 8,004|United Gas lmpt....... 50| 8455 Mayl3 9415 Feb 6 3igJan| 94% Deo 
PHILADELPHIA | Bid | ask PHILADELPHIA | Bid | Ask PHILADELPHIA | Bid | Ask BALTIMORE Bid | Ask 
inactive Stocks Bends Ph & Read 2d 5s ’33.A-O} ......)...... Chas City Ry 1lst5s’23J-J} 100 |._..... 
Allegheny Val pref....50} ......]...... Prices are all *‘and Con M 7s 1911..... J-D| ......|10544}| Chas Ry G & H15s’99M-S} 90 | 92% 
erican Cement..... 56Q} 39 39% interest.” Ex Imp M 4s ioe RS, iesahgls Charl C& A 20 78'10 A-O} 103 |...... 
er Pipe Mty...... EES Be Al Val E ext 738 1910 A-O} ......]...... Terminal 5s g 1941. | ee eer City & Sub 1lst5s..’225-Dy 108 |11o 
eli Tele 4 (Pa). = i, ee See Alt &LV Elec 4 198’33.F-A} ......}.-.--. PW & B col tr 48’21. 3 Bi Oe Mame Jity & Sub(Was)1st5s’48} 103 [103% 
Cambria Iron.......... 47 | 48% yes Ny my SOUS 4 a a Portland Ry Ist 5s 1Y30.} ......}...... Coai & I Ry 1st 5s’2UF-A} 102/103 
Central Coal ¢ & Coke. i00 Rees! Freese Ati lst 5s g’19.M-N| ...-...]....-- Roch Ry& Leon 5s’54J-J} ......)...... Col&Grnv 1lst6s.1916J-J} 109 j112 
Consol Trac ot NJ...100} 77%4/...... ne & EBrw let 6a’ZlL IJ] ......] 00 a -Am Ir 6s’27 J-J} 103%/103% as Gas 6s...1910J-D} 101 |101% 
Diamond State Steei..10) ....../...... e Steel 6s 1 1998.Q-F RS 1174s Trac Ind gen 5s8’19.J-J} 93%) Y4%o]} 5s........2.2... 939 J-D}) LI1LN)/i111% 
Preferred ............ er PR hoo Me 1st 5s 1949 112 }...... Un Rys Tr ctfs 48°493.@J| ......)...... Gea Ala lstcon 58s’45J-J| 105 |106 
Easton Con Electric 0.50) ..... |...... Ch Ok &G gen 58°19 J-J} 1054/1006 United Rys Inv ans GaCar&N Istibsg’29J-J| 1055)1u6 
Elec Storage Batt....100) 62%/...... Col St Ry lst con 5s 1932] .-...../...... 8f58 1926.......... 85%} 86 || Georgia P lst 6s...’22J-J} 110 |115 
| RE Ree Ree Con Trac ot N J ist Se.’ 33 SELES, pe ae U Trac Pit gen 5s ’97 ey ik GaSo & Fla 1st5s1945J-J| 1U8%/i09\ 
Kt Wayne &W V aS. A lst M 5s 1920 M-N| ....-..|.....-. Welsbach sf5s1930.J-D| 85 y/...... G-B-S Brew 3-481951M-S} 46 | 46 
fermantown P: & Peo Tr stk tr rela ¥3_ | 9$349|| Wiks-B G&Econ5s’55J-J| lu2 |...... 2d income 581951 M-N} 14 15 
(ndiana Gas-L lst g 5s 1928] 106%). .... BALTIMORE Knoxv Trac lst 5s’28A-O} 106/107 
Indiana Ba ti polis Ry 48.1933) ..-...- 86% Inactive Stecks LakeR El lst gu6s’42M-S} 112 |..... aI 
insurance Co of N A..10 Interstate 481943 ..F-A] 554) 56 Ala Cons Coal& Iron.100} 30 | 40 || MaconRy&Ltlst5s’53J-J . 
[Inter Sm Pow & Chem.50 Lehigh Nav 4198 °14.Q-J} .....-)...... PBA SPR ee: GR Bd Memphis St lst 58’45 J-J 
Keystone Telephone ..50} 48 g..... BORE asses! cacaed Atlanta & Charloite..100} ......)°7777" MetSt(Wash)1st5s’25F A 
ee 50) Gen M 4198 g.1924.Q-H| ....../...... Atlan Coast L (Conn)100} 225 |235° || Mt Ver Cot Duck 1st ds. 
eystone WatchCase.100 Leh V C lst 5s g’33..J-J} 109 |1Uu94 |} Camton Co............ 100] 90 | 95 || NptN&O P1st5s’38 M-N 
10 Leh V ext “ 1st 1948.J-D Cons _ Duck Corp...50 6 7 || Norfolk St lst 58’44..J-J 
50 , bi bl eee 8 BOT <onneduneine 21 22 || North Cent 449s 1925 A-O 
Minehill & ent H..50) Consol be. ae J-D Georgia Sou & Fia..-100 35 40 Series A 5s 1926....J5-J 
W Haven Iron & Steel.5 | Rae ry » eat Vaedok Reach Sek 100} 96 | 98 Series B 58 1926....J-J 
Northern Central...... 50 Gen cons 48 2003. M-N IT Sedalia aiuaiecne. 100} 75 | sO || Pitt Un Trac 5s 1997.JJ 
North Pennsylvania..50 Leh V ‘Tran con 48’35J-D G-B-S Brewing....... 100 24] 3 || Poto Val lst 5s 1941..J-J 
Pennsylvania Salt..... 50 New Con Gas 5s 1948 J-D Bon Sav Fla & West 5s’34 A-O 
Bm ow gd steel... Me Newark Pass con 5s 1930 Prices are all “and Seaboard A L 48 1950 A-O 
PEOEAETOS 2. ccccsccee Ph NY Ph& Nolst4s’39 J-J interest.” Seab & Roan 5s 1926.J-J3 
Phila Co. (Pitta) ret.. Income 4s 1939...M-N Anacostia & Pot 5s....... 103 {103 %|| South Bound 1st 5s..A-0 
hil German & Norris. 50 NoOhioTrac con5s’19.J-J Atl & Ch ext 449s °10.J-J| 100 |...... UEl L&P 1st 4498’29 M-N 
bila Traction......... 50 Penn gen 6s 1910... Var Atlan C L BR4s1952M-S| 95% 95%|| Un Ry & Ellst4s’49 M-S 
Railways General..... 10 Consol 5s 1919..... Var Atl Coast L(Ct)ctfs5sJ-D} 105 |107 Income 4s 1949.....d-D 
Busqueh Iron & Steel..5 A ag & Md Steel con 6s. Ctfs of indebt 4s....J-J| 87 | 88 Funding 58 1936...J-D 
Tidewater Steel....... 10 Pa & NY Can 5s ’39.A-0 5-2U yr 4s 1925...... J-J| 33 v5 Va Mid 2d ser 6s TMS 
Preferred ............ Con 48 1939........ -O Balt CPass 1st5s’11 M-N/ 101 |1014/} 3d series 6s 1916..M 
Conopah Mining of Nevl Penn Steel 1st 58’17 M-N - ~ Fundg 58.1916 M-N| 105 {107 4th ser 3-4-58 1921-M-5 
Union Tr of Ind...... 100 People’s Tr tr certs 48 °43 Exchange 3498 1930J-J| 99 | 99%|| Sthseries 6s 1926.M 
Dnited NJ RR &C..160 P Co 1lst& col tr is’49 M-S Balt & Plst6sm1’11 A-O} 102%]103%|] Va (State) 38 new ’32 3 
Unit Trac Pitts pret..50 Con& coi tr 5s 1951M-N BSP&O lst448’53F-A}] 93%) 95 Fund debt 2-38 1991.J5-J 
Warwick Iron& Steel.10 Phil Klec gold trust ctis. Balt Trac 1st5s..°29M-.N| 109 {111 || West N C con6s1914J-J 
West Jersey & SeaSh.50 Trust certifs 4s......... No Balt Div 5s1942J-D] 118 |114 || WesVaC&P lst6g’11JJ 
estmoreland Coal....50 P & E gep M 5 g’20.A-0 Cent’l Ry con5s1932 M-N| 108 /|110 || Wil & Weld 5s..1936.J-J 
ilkes Gas & Elec..100 Gen M 48 ¢1920..A&é0 Ext& Imp 58.1932 M-S}] 111 Jilly 















































Y #Bid and asked; no sales on this day. 


{| Ex-rights, || $7.50 paid. + $12% paid. ¢ $1312 paid. @$35 paid 


aReceipts. 0 $26 paid. ¢$30 paid. d$424a paid. | 
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' 
H Telegraph & Teephone| Bid | Ast |! Industria. and Misc Bid 
Volumé ot Business at Stock Exch an res e Amer Teleg & Cable. 100 2 | 86 |}Consol Rubber Tire, “100 3 
Sout te x Amer._.100| 114 a Sratecar Tere a 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE omm'l Un Tel (NY). 25) 110 }1 ebenture 4s 19.1 C 
; Emp & Bay State Tel_ = 65 | 75 |{Cons Steamship Lines_100} --- 
DAILY, WEEKLY AND YEARLY. Franklin............ 40 | 45 Cell tr 4s 1957 rets J&J|/_ 21 
e Gold & Stock Teieg_ 100 00 }115 |'Corn Prod Ref—s¢e Stock| Exc 
Stocks. Ratlroad NY & NJ Teleph—sSee St|k Exe} list {je Crucible Steel. __._- 100} 13% 
Week ending &e. State U.S. {je Nortawestern Teleg. 50] 108 {114 e Preferred. ....__ 100} 81 
Sept. 10 1909, Shares. , Par value. Bonds. Bonds. Bonds, ||Pacilic & Atlantic. _ 2 70 | 78 ||Cumberland-Ely Copper.5 *7 
Southern & Atlantic.. 25| 90 {100 ¢ Diamond Match Co.100} 127 
HOLI)DAY. ominion pada 7 ---- 
HOLIIDAY Fe Compa Douglas Copper_-.___-. *18, 
719,487| $65,317,700] $2,902,000 $71,500 B&N 1st os ee J-J} 88 92 Econ’y Lt sy Gite’, mM 
770,750| 69,437,500] 2,666,500] 273,500 NY & E R Ferry stk_100| 34 | 38 ist Mst g 5s 19 - 94 
Thu~sday.......-.--| 931,276] 83,430,600] 3,066,000 180,000 Ist 5s 1922__-____ M-N} 60 | 7) |/Electric Boat.......- 20 
Friday ............-| 1,509,278] 138, "291 "550 7 ‘071, 500 34,000 NY &Hob 5s May '46_J-D| 97 98 Preferred _._ 60 
| as arg? Bo 5s 1946 M-N ae 107g ceere a 4 
SUED intl bcsdadaes 3,930,7911$356,477 350 .706,000 550,000} ...... 8 1946____J-J oseo= referred ......... 0 
$356,477 350) $15,706 $ 10th & 23d Sts Ferry-i00] 35 | 47 ||eFederal Sugar of NY—See|Stk E 
wala, | _ Week cxcing sent 10. | __ san. 110 Sem1.10. lle Galemige  0tge-4-D] 87 | 73, HeCeneral Chemical. 190) 
1 
Ezcho we. 1909. ; 1908. 1909. 1908. ¢ 1st Ss 1920...... |” aoe v0 “a 
* Greene-Cananea ___._ 20] *9 
Stocks—No. shares_..| 3,980,791) 3,252,382] 142,140,216] 123,195,951 Short-Term Notes ° 
Par valvie........--|8356/477,350) $202,215,700|$13,035, 360,825|$10,636,532,150 > Ye Moh 1515 M- S! ori o7% etisekensack. ¥ or ago} <0 
share, pe ee $6,700 $7,400 $56,100 $152, Am Te & Telg 58 '10_J-J 100'8 = a ¥ 4s "52 0p '12 _J&J i. 
Government -bonds..-| = --. -- - $2,000 $352,200 $461,620)] Gin Hamape gs 08. Mt Si7 69 "| 72- oo AS 10 
State bonds.......-- $559,000 655,500 27,290,200 £8 eT pul| . Col tre 4s 1913.__-J-J| 97 | 97l2|| Preferred --100| 20 
RR, and misc. bonds__ 15,706,000; 17,286,000 931,400,600 579,814,7 oc Co & St £. Se, Jase 11 101ig 1015; g sas gz ~ June 1 "22. eB 60 
rm e 6s, Apr we ....| -.--|| Hecker-Jones-Jewe 
Total bonds.......! $16,265,000)- $17,943,500! —$959,043,000! _ $648,803,820 inter Rt gos 1013 UN ids idis “ a 6s 10e2 epee Ms 10612 
» , : y ght 6s '12_M-S Os er’g-Hall-Mar, new_100 
DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA |! Lack Steel 58 ¢ 1910-M-S| _90%|1001g|| Hoboken Land &Imp-100) 5... 
7 : Lake Sh&M So 5s ’10 F-A| 10014)10012//_ e 5s 1910.....__- M&N| 99% 
Lou & Nash g 5s '10_M-S| 1003/1 Houston Ofl___--__ 100 _ a 
Boston. Philadelphia. Mex Cent 5s July 1 1910} 100 |100i2)| Preferred ___.____- 00) _35 
Week ending Mich Cent 5s 1910__.F-A| 10014/100 -||Hudson Realty___-_- 100} 100 
Sept. 10 1909. Listed | Unlisted Bond Listed | Unlisted Bond Minn & St Lg 5s '11_F-A] 9913] 993,//¢ = ersoll-Rand com- ee 55 
shares.| shares. sales. shares. | shares. sales, N Y Cent 5s 1010. er A|_ 10014 | 10012 referred________ 0} _90 
a ¥ C Lines Eqp 5s ’10-27|}94144%| 3% Internat'l Bank’g Co_ 100 140 
Saturday... sdlisees HOLIDAY. YNH & H 5s 100 12} 100t2/102!2||Internat’l Mer Mar—sSee S| tk Ex 
Monday....... iene HOLI|DAY. Nort & West 5s 1910 M-N/| 1 1007||[nternational Nickel__100| 110 
Tuesday ...... WE 16,314 $20,000} 16,782} 11,363) $55,100)/|Pa RR 5s Mch 15 '10 M-S} 10012/1007 Preferred __....... 00| 87 
Wednesday.........| 23,672! 23,234 2,000| 12,218 3,805 22,200 /Public Service Corp 5s—/See St/Rys Ist g 5s 1932.___- A&O| 90 
Thursday ..........| 25,056 24,956 68,400 18,974 10,637 35,300 StL &SanFre5s’11JjJ&J| 99 995s||International Salt._..100| 10% 
ilenadncodmeee ~| 31,755 26,521 59,000 22,693 20,301 73,000 44% %g notes’120p F&A} 96 | 9.34 lstg ee A-O}/ 54 
South Ry g 5s 1910__F-Aj} 1001g/10083 tnterastional Silver..100} _7l2 
RRR 101,394| 91,02:} $159,400 70,667! 46,106) $185,600)||Southern Ry 6s 1911_M-N]| 1001g/10012 Preferred ......... 100} 95 
Tidewater 6s, 1913, guar| 1021g/1025s|| 1st 6s 1948_______ 3 109 
0 t id 9 rn Westingh’e EL&M 6s 1910] 10019}1007g|/ Inter -at Smelt & Refz100| 130 
utsiae securities Jones & Laughlin Steel Co 
Atch T KT F Leck wales” Steel 2 100 "33° 
c - sterest’”’ a aay Mie Cc ‘op & Santa Fe— ckawanna Steel. -. 
All bond prices are now “and intercst’’ except where marked Conv 48 (w i) —~See Stk| Exc |tist ||Canston Monotype._~ 20| *17% 
Chic Gt West com(wi)100| 28 | 29 |/Lawyers’ Mtge Co____100} 247!2 
Street Railways Bid | Ask Street Railways Bid | Ask Preferred (w i)._..100] 5612] 57l2}ieLeh & Wilkes-B Coal 50} 120 
New Y rk City Pub Serv Corp N J (Con) Chic Peo & St L pref_.100] ----] ---- Lord & Taylor....... 100} 100 
Bleeck St & Ful F stk.100} 15 | 30 Rapid Tran St Ry_.100} 240 |250 Deposited steck__._ - oe ee ae es 100} _98 
e 1st mtge 4s 1950_J-J} 60 | 65 1st 5s 1921___-_ A-O} 106 |---|} Undeposited stock.._.| ----|---- eLorillard (P) pref. -100 130 
e B’y & 7th Ave stk_.100] 140 [155 J , piee & + apenas Prior lien g 4 %s’30M&S/|/ 35 | ---- Madge i Garden_.100| 25 
e 2d mtre 5s 1914__5$-J 7100 4101 1949____. M-N]| 7712] 78%, Con mtg ¢ 58 1930_J&J\7 47 £m M-N| 80 
Con 5s 1943—See Stock] Exc | st So. 7 as Eleiac. 100] 130 |134 Income 5s, July 1930__|/ ----| 5 ||/Manhattan Transit... 20] *2 
B’way Surf 1st 5s 1924} 102 {104 Gu g 5s 1953___.M-S]| 99 |10014 Guicaze Subway.-__.- 100 634) 17 |;Mitchell Mining __-__ _ 10]* ---- 
e Cent’l Crosst’n stk..100] ....|---.§ No Hud ro Ry 6s’14 2 J} 106 |108 ||Ft W & Den Cy std__100, ----, ----}/Monongahela R Coal__ oe *7 
- 1st mtge 6s 1922_M-N/’ ----]| 9 5s 1928___...... 106 |108 '|Kansas City Sou 5s Apr 1 Preferred _._._.._- *2412 
eCen PEN & ERstk.100}] 28 |} 34 Ext oe ‘ett ee a 1950 (w i)—See Stock| Exc jlist ||Mortgage Bond Wice-- oan llz 
e Chr’t’r & 10th St stk 100] 80 | 90 Pat City con 6s ‘31_J-D| 120 |122 ||Nat Rys of Mexico—See S|tk Exilist ||Nat Bank of Cuba____100| 103 
cage 5% Ave 5s See Stock} Exc jlist 2d 6s opt 1914__A-O} 100 | -.--||North’n Securities a 125 {150 ||Nat’l Surety ....-. __- 100} 185 
Dry DEB & B— So Side El (Chic) See Chijicago jlist ||Pitts Bess & L E_____- *33 | 3612||Nevada Cons’d Copper 5) *23% 
é 1st gold 5s 1932__J-Dj 95 [100 [Syracuse R T 5s '46_M&S} 10212|104 eae *68 | 72 | Nev-Utah Min & Sm. 10) *15 
e Scrip 5s 1914_.__F-Al/ 45 | 50 nt P & H 5s 1943_J-D| 95 {100 ||eRailroad Securities Gone eNew Central Coal___ 20) _ 20 
Eighth Avenue stock_100| 250 {300 #United Rys of St L— Ill C stk tr cfs ser A’52| 90 |--.--||NY Air Brake 6s—See Stk} Lac 
eScrip 6s 1914.__f-A] 95 |100 Com vot tr ctts....100 211s} 2214 board Company— N_Y Biscuit 6s 1911_M-S| 7100 
e 42d & Gr St F’y stk_100] 200 [250 c Preferred... __- 00} 70 | 70%!) ist preferred_____- 0} ----|-.--|]}e New York Dock....100} 40 
42d St M & St N Ave.100] ----]----]} Gen 4s 1934—See Stock Exc |list Com & 2d pref—See Bal|t Excilist e Preferred_______- 100, 82 
e 1st mtge 6s 1910_M-S} 97 |100 |\'UnitRys San Fran See Stk| Exc jlist ||\Seaboard Air Line— N Y Mtge & Security_100| 232! 
2d income 6s 1915_J-J|/ 50 | -.-./};Wash Ry & El Co_._.100| 451g] 47l2/' Coll 5s ext May '11 M-S| 100 |10014||N Y Transportation.. 20) _*4 
Inter-Met—See Stl: Exch] .ngc t Preferred ........- 100} 9itg 9234| Union Pacific 4s—See Stk| Exc jlist |}Niles-Bem-Pond com_ 100 103 
Lex Av &PavF 5's See Stk] Exc jlist 4s 1951..._-____._J-D] 8712} 88l2//West Pac 1st 5s °33._.M-S} 982] 98%4|| Nipissing Mines____-_- *1012 
Metropol St R;—See Stk] Exc jlist A e Ontario Silver____-- 100 _ alg 
Ninth Avenue stock_.100] 150 [170 Gas Securit'es Industrial and Miscel. Otis Elevator com....100} 58 
Second Avenue stuci:.100]. 16 | 20 New York Adams Exp g 4s 1947 J-Dj/ 9312) 941 Preferred _..._.._- 10012 
e ist mtge 5s 1909_M-Nj 96 [100 |iCent Un Gas 5s '27__J-J| 10214)103!2||Ahmeek Mining_____- 25} 210 |s2z5 Pitesbureh Brewing... 50) *23 
Consol 5s 1945_.._.F-A]’ 74 | 77 }]Con Gas (N Y)—Sce Stk] Exc |list |/Alliance Realty_--_-- 100} 115 |120 | Preferred .-._____- 50| *4J 
e Sixth Avenue stock_100} 110 {120 le Mutual Gas________ 100} 146 | ----||Allis-Chalmers Co 1st mtg Hpittsbureh: Goai—See Stk| Exc 
Sou Bouleyv 5s 1945___J-J]| 60 | 85 ||New Amsterdam Gas— s f 5s 1936—See Stock | Exc |list ||PopeMfgCo com(new) 100| 44 
So Fer ist 5s 1919... A-O}] 90 | 95 1st consol 5s 1948__J-J| 101 |102t2}|American Book ___..- 100} 150 |155 referred poem) ~.., - 388 85 
Third Avenue—See Stock} Exc |jiist ]/NY &ERGa: ist 5s °44 J-J| 104 |105 || American Brass__---- 100| 112 j117 ||Pratt & Whitney pref.100| 95 
Tarry W P & M 5s1920}7 50 | 80 Consol 5s 1945___-_- J-J| 97 |100 ||American Chicle com.100| 222 |228 ||Realty Assoc (Bklyn) - 100 135 
YkersStRR5s 1946 A-O] 85 | 95 ||N Y & Richmond Gasi00| 40 | 45 Preferred ......--- 100} 103 |106 || Royal Bak Powd com. 108 160 
28th&29th Sts 5s ’96A-O] 20 | 25 ||Nor Un 1st 5s 1927_.M-Nj/ 9812'100 Am Graphophone com100| .9 |----/| Preferred _......-- 00} 109 
e Twenty-third St stk_ 100 200 |250 |/e Standard Gas com__100|n-.--| 70 ric ithoud 100| 25 | 30 ||Safety Car ‘eat & Lt. 100 129 
Union Ry ist 5s194°_F-A] 99 [103 e Preferred_.__.._- 100|n 75 | 90 WF... Hardware_-_-__- 100} 132 {134 ||Seneca Mining... .- 25| *57 
Westchest ist 5s '43 J-J} 60 | 75 ist: 56 1930. ...... M-N] 102 |106 ||/Am Malting 6s 1914_.J-D} 101 |104 |/Singer Mfg Co_____-- 00} 455 
Brooklyn Other Cities Amer Press Assoc’n_.100| 95 |1u5 ||South I & S com(wi)_100| 18% 
Atlan Ave 5s 1909...A-O} 100 {-01 ||Am Gas & Elec com_. 50) *45 | 47 ||Am Soda Fount com- 498 1g} -... Preferred (w i)....100} 53% 
sen 5s ¢ 1931.2... A- 97 }101 SreGeeeTOl cs oe exes 50) *43 | 45 ist preferred..._.-. 0o| 28 | 35 jiStandard Cordage. -.-100 1p 
& W E 5s1935_.A-0] 95 {109 JAmer Light & Tract_.100] 235 |240 2d_preferred___--- 100 - 6 1st M ¢ 5s ’31 red_A-Oj/ 24 
Brooking City Stock. 10] 193 [196 ro, ree 100} 105 {107 Am St pouan new—See S|tk Exilist Adjust M 5s Apri 1931 2 
Con 5s—See Stk Exch|inge | ist [Ray State Gas_______ 50] igi Mell Gé30S5.......... A&O| 10212}106 |/Standard Coupler com 100} 20 
BkinHgts ist 5s 1941 A-O| 97 |102 [J Bingh’t’n (NY) Gas Wks Deb is > -- F&A} 70 71lg | a 100} 100 
Bkin Queens Co & Sub— ist ¢ 5s 1938_.._. A& 95 | 99 ||American Surety... -.- 50] 210 | ....||Standard Miiling Co_.100} 16 
¢ 1st g 5: °41 op '16_J-y} 100 |103 | Brooklyn Un Gas—SeeStk| Exc |list ||American Thread pref 5) *412) 54)) Preferred _....-.-- 100} 53 
Con guar 5s—Sec Stock| Exc jilst | Buffalo City Gas stk_.100|  5':|_ 7 ||Am Tobacco Co com_.100| 460 /465 1st 5s 1930...._.- M-N| 83 
Bklyn Rap Tran—See Stk} Exc |ilst 1st 5s 1947—See Stock| Exc |list ||Amer Typefders com.100| 40 | 43 |/Standard Oil of N J_.100] 695 
Coney Isi & Bkiyn__100] 80 | 95 [Con Gas of N * 5s ’°36_J-J| 89 | 93 Preferred __...---- 100} 97 |100 ||Swift & Co—See Bost Stk} Exc 
ist cons g 4s 1948__J-j] 75 | 85 [Consumers LH & Pow— Amer Writing Paper_-.100) _‘12) 3lz/| 1st 5s 1910-1914___J-J| 100 
Brk C & N 5s 1939 J-J| 95 {100 {Sie eae Ce Preferred .....-..- 100} 2 25 |leTexas & Pacific Coal_100| 90 
Gr’p’t&LorSt 1st 6s M&N| ----| ----[ Denver Gas & Elec___100| 136 |140 istsfg5s’19 op '09_J-J| 87 | 89 |/Title Ins Co of N Y__.100} 155 
Kings C El 4s—See Stock] Exc |list Gen ¢ 5s 1949 op_M-N| 95!-| 96!2\]AtlGf&WIndSSLines.100} 11 | 11!2|//Tonopah Min (Nevada) 1} *6%%4 
Nassau Ele: pref.....100] ----| -~-- tiizabeth Gas Lt Co__100] 275 °|-..-) Preferred -_.-.---- 100} 2sl2} 2912!;Trenton Pottcriescom100} 5 
eg IO A-O} 10312}/108 J Essex & Hudson Gas_100] 132 |135 Coi tr g 5s 1959_.._J-J|/ 70 | 72 Preferred, new ....100}] 55 
1st 4s 1951—See Stock| Exc |!is: Gas & El Bergen Co__100} 74 | 76 [Barney & Smith Car_.100; 30 | 41 |jTrow Directory.....- 10 ones 
N W’be&Flat ist ex 44s 90 | 95 fic Gr Rap Ist 5s ‘15. we 96 |10) , | eas 100} 100 |-.-.-§ Union Typewriter com100 66 
Steinway ist 6s 1932... J| 105 {108 | Hudson Co Gas_____~ 100] 132 |134 #Bethl’m Steel Corp—See S|tk Ex}list ist preferred_.....100] 115 
Other Citie. Indiana Lighting 077100 2; | 32 ||Bliss Company com-. 50/ 118 {123 2d preferred___.-- 100} 115 
Buffalo Street Ry- — 4s 1958 op.--_..-- F-A| 63 | 72 Preferred ._..-.--- 50] 125 {130 [United Bk Note Corp. 66 *5212 
ist consol 5s 1931. F-A] 10712|1081o% Indianapolis Gas_____ 50] 25 | 40 |iBond & Mtge Guar_..100] 270 [277128 Preferred ....-.-.- *5212 
Deb 6s 1917......A-O] 107 |1u3 ist ¢ Ss 1952..... A-O| 80 | 90 ||Borden’s Cond Milk..100] 117 |123 fUnited Cigar hifrs7777100 78 
Columbus (O) St Ry -100 9612] 98 Jackson Gas 5s g’ 37_ A <i fee Preeerred 6. on cc coe 00} 107 {109 fie Preferred_.... ~----100} 107 
Preferred ...._ 0} 103 1106 fle Laclede Gas_.-_____ 104 |____||British Col Copper... 5} ‘*6ls} %s|}United Copper...---- 100 
Colum Ry con 5s—SeePhi|'. list e Preferred_...._.. 96 | 2 Butte Coalition. ining 15| *2433) 24398 Preferred ......--- 100] 30 
Crosst’wn 1st 5s ’33 J-D| 103 [106 []Madison Gas 6s 1926-_ AL % 103 |108 |j/Casein Co of Am com. 18 219} 4 HU S Casualty... .. 100] 215 
eConn Ry & Ltgcom_100}] 74 | 78 Newark Gas 6s 1944__Q-J| 131 {133 Preferred .....---- 55 | 65 §U S Envelope com. .-100 52 
e Preferréc..... 7. 100} 80 | 85 !Newark Consol Gas._100] 992,/10019||Casualty Co of ae 125 140 Preferred 100} 110 
1st & ref 414s—See Stk] LExz |list ¢ Con g 5s 1948___J-D}] -~.--}10823|iCelluloid Co.-.-.-~-- 100] 128 |132 §U S Finishing... 
Grand Rapids By.2~2308 10219]/105 No udeon LH & Pow— Cent Fireworks com..100 7 9 Preferred 
Preferred .. ic cannoc 85 | 90 eae &O} 106 }.... Preferred i. ...<c«-- 100} 60 | 70 RU S Steel Corporation— 
e Louisv St 53 1980..3éJ| 10714]1081-] Pacific Gas & E,com.100| 51 | 5219|/Central Foundry we. 100} 2] 3 Col tr s f 5s 51 opt et) 114% 
Lynn & Bos 1st 5s 24 J-D| 106 |107 | TS 00} 87ls} 89 Preferred ..-....-.-.- 100; 10 | 15 Col tr sf 5s °51 not ‘ope 11434 
e New Orl Rys & Let. — 1v34] 20 | Pat & Pas Gas&Elec_100}] 90 | 95 Deb 6s 19190 op 7O1_M-N} 68 | 72 }US Tit Gu & Indem..100| ---- 
¢ Preferred_...____ 49 | 491,48 e Con g 5s 1949_._M-S} 102 |104 ||Chesebrough Mfg Co.-100) 520 [570 fleUtah Copper Co—See Stk] Exc 
Gen Mg 4}s'35 Sees tk Ex] list {St Joseph Gas 5s 1937_J-J| 93 | 97 ||City Investing Co--.-100) 60 | 70 ||Waterbury Co com...100| ---- 
Pub Serv Corp of N J.10¢| 107 {109 referred ........- 100} 97 {102 Preterea .ccimace 100) ---- 
Tr ctfs 2% to 6% Lo ig? af e | 93 | 94 Ule-tric Companies eClaflin (H B) com._.100] 102 | -...})Westchester & Bronx Fe 
Coll 5s ¢g notes *0 100g] 100124 Chicago Edison Co—See Oj hicag jo list elst preferred....-. 100} 90 | 95 & Mtge Guar...-.. 155 
North Jersey St Ry.100 40 |..../}c Kings Co El L&P Co 100} 128 {130 e2d preferred_-_-_--- 100} 90 | ....§Westingh’sc Air et he 50 *119 
ist 4s 1045.....]1-N| 78 | 80 }|iNarragan(Prov) El Co_50| *91le} 93 ||Col & Hock Coal&I pf100) 78 | 95 — West El & Mfg 5s—SeeStk Exc 
Cons Tract of N J..100] 7612] 77 INY&Q El L&PowCo-_ 100 33 | 38 ist ¢ 5s 1917-.-.-- J-J} 90 | 95 §White a Min... 10/*-..- 
1st 5s 1933_..--J-D 106 ~|107 Preferred _.__.___- 00] 70 | 73 Col tr 6s Oct 1956_-J-J| 98 |104 Preferred ......-. 10} .... 
New’kPasRy 5s ’30 J-J} 108 {110 | United Elec of N 57°74 00! 70 | 75 {|Consol Car Heating...100} 25 | 30 Worthing os pret. 100} 1 
1st ¢ 4s 1949___.__ J-D! 75lo! 7610]'Cons Ry Let&Refrig.100! --_-'_... 















































Ask 

5 
23 
36 
list 
14 

ig 
128 


lig 


98 
25 
65 


1027g 
56 
18 


110 
103 





———— 
* Per share. a Ex-rights. > Basis. c Sells on Stk. Ex., but not very active. { Flat price. m Nom. s Sale price. z Ex-div. y Ex-righss. 2 New stock. 
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inuestment and Railroad Autelligence. 





columns the earnings for the period from July 1 to and including such latest week or month. 


RAILROAD GROSS EARNINGS. 


The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 


We add a supplementary 


Statement to show the fiscal year totals of those roads whose fiscal year does not begin with Juiy, but covers some other 













































































































































































period The revurns of the street railways are brought together separately on a subsequent page. 
Latest Gross Earnings. July 1 to Latest Date. Latest Gross Burzi-n7s. suly 1 fo Lates. Dae 
ROADS. Week or Current | Previous | Current Previous ROADS. Week or Current | Prerious | Curren: Previous 
Moh. Year. Year. year. Year. Month. Year. Year. Year. Year. 
$ $ $ 3 $s s § s 
Ala N O & Tex Pac eNYC & Hud Riv_|July -..-- 7,955,195(7,093,798; 7,955,195] 7,093,798 
NO &N East._rjAugust ..-| 263,041] 212,044 503 ,856 424,150 Lake Shore & MSjJuly _..-- 8,938 ,349/3,264,389) 3,938,349) 3,264,389 
Ala & Vicksb___rjAugust .._| 130,944] 113,380 252,276 230,991 nLake Erie&West/July ..--- 390,676] 390,408 390,676 390,408 
Vicks Shr & Pacr|August _.-| 110,350] 106,268 216,648 214,568 Chic Ind & South|July -._-- 268,229] 191,869 268 ,229 191,869 
Ala Tenn & North |July ...-- 4,795 4,13 4,795 4,13 Michigan Central.| uly ...-- 2,266,662/1,941,188] 2,266,662] 1,941,188 
k Atch Top &S Fe_|July -.-.- 7,730,596/|6,985,401| 7,730,596) 6,985,401 Cleve CC & St L_| ‘uly -.... 2,297,704 }2,088 056) 2,297,704] 2,088,956 
Atlantis Birm & A’ /4th wk Aug 58,682 44,871 371,194 280,889 Peoria & Eastern} uly -..-.. 39,794] 216,887 239,794 16,887 
Atlaniic Coast Lik. |July  ...-- 1,863,040|1,742,338| 1,863,040) 1,742,338 Cincinnati North_| ‘uly .-.-. 88,331 2,195 88 ,331 82,193 
Baltimore & Ohio. |July  ....- 6,950,872/6,149,557| 6,950,872) 6,149,557 Pitts & Lake Erie|/July  ....- 1,449,479] 995,731} 1,449,479 995,731 
Bangor & Aroostook|July ....-. 219,043] 181,335 219,043 181,335 | TAPAS . 280,507} 246,410 80,507 246,410 
Bellefonte Central__jJuly  ..-- 4,189 4,953 4,189 4,953 N Y Chic & St L_|July ..... 833,80 692,741 833 ,807 692,741 
Boston & Maine. _rjJuly ...-- 3,722 ,366/3,275,122| 3,722,366) 3,275,122 Total all lines...jJul7y ..... 20008733! 17204572}20,008,733]17,204,572 
Bridgeton & Saco RiJume ____. 4,60 6,265 48,511 52,999 || N Y Ont & WesterniJuly .-.-- 861,086} 822,907 861,086 822,907 
Buff Roch & Pitts__|1st wk Sept} 182,524) 152,711] 1,814,823) 1,444,283 || N Y NH & Hart_-rjJuly -..-. 5,070,157)41,401 823} 5,070,154] 4.401,823 
Buffalo & Susq._.rjJuly  .--- 2,006) 170,133 02,006 70,133 || N Y Susq & West_.|May -....| 261,67» 61,322) 3,026,080] 3,038,755 
Canadian Northern.|4th wk Aug] 253,600} 242,900) 1,650,600! 1,475,900 || Norfolk South. er} ‘uly ....- 216,46} 183,913 216,468 183,913 
Canadian Pacific___|4th wk Aug/2,384,000/2,008 ,00°'14,292,030|12,546,881 || Norfolk & Western.| uly ..... 2,581,300/2,369,825) 2,581,300] 2,369,825 
Central of Georgia __|4th wk Aug 64, 251,10:-| 1,730,038) 1,743,562 || Northern Central ../Tuly ..... 75,31.) 869,115 975,315 869,115 
Central of New Je> |July ...-- 2,196,010/2,156,72.| 2,196,01(| 2,156,724 |} Northern Pacific__r) uly ~.-~-|6,697,97°|5,679,525) 6,697,970) 5,679,525 
Central Vermont_-_erjJuly ..--- 326,98 88,491 326,984 288,491 || Pacific Coast Co___|-uly ...--]| 734,58:] 579,988 734,56 579.988 
Chattanooga South.|24 wk Aug 1,6 1,612 9,504 14,586 |‘ Pennsylvania Co __rjJuly ...../4,406,417/3,590,020| 4,406,417] 3,590,020 
Chesapeake & Ohio_|4:. wk Aug] 878,137) 710,125) 5,035,017] 4,388,036 || d Penn—EofP & E |jJuly .....| 12915765) 11282065}12,915,765111,282,065 
Chesterfield & Lanc}J uue -..-- 3.6 3,39 224 62,552 d West of P & E_jJuly ....- Inc.1,05/5,200 Inc.1,05]5,200 
Chi & Alton Ry|4th wk Auz| 331,804] 341,273] 2,509,207] 2,208,012 || Pere Marquette__-_rjJuly ...../1,215,396/)1,057,216| 1,245,396} 1,057,216 
Chic Burl & Quincyr|July  -..-- ,825,880/6,271,163| 6,825,880) 6,271,163 || Phila Balt & Wash_|July ...--}|1,517,878}1,428,678/ 1,517,878] 1,428,678 
Chicago Great west_|4th wk Aug] 262,415] 273,422) 1,374,793) 1,393,277 || Pitts Cin Chic& StLjJuly ...-.] ',439,388/2,227,004| 2,439,388] 2,227,904 
Chic Ind & Louisy_|4th wk Aug} 170,464) 154,600) 1,017,122 929,555 || Raleigh & Southp’t |July ..... ,488 9,70 11,488 9,703 
Chic Ind & South u|— ce New {York Cenjiral. Reading Company. 
Chic Milw & St Pav'|June ..--- 4,984 635/4,391,265/59,897,463 |56,932,620 Phila & Reading_|July ..... 3,092 ,399/|2,917,471| 3,092,399] 2,917,471 
Chic & Nor West__rjJuly ...-- 5,896 ,270/5,215,185) 5,896,270) 5,215,185 Coal & Iron Co..|July .....}1,597,095/1,954,763} 1,597,095} 1,954,763 
Csic St PM & OO. uriduly ..... 1,123,975) 998,487) 1,123,975 998 ,487 Total both cos.__|July ....-/4,689,494/4,872,234| 4,689,494) 4,872,234 
Chic Term TransRK}| May ..--- 97,186 77,523] 1,000,133} 1,009,436 |} Rich Freds & Pot.. June ....-| 193,952] 178,060] 2,026,325) 2,003,114 
Cin Ham & Day_-er|June —_... 642,428] 660,757) 7,897,048; 8.011,484 || Rio Grande Junc___jJunme _... 84,049 62,167 81,489 811,697 
Clev Cin Chic & ot L|—See New |York Cen/tral. Rio Grande South-__|4th wk Aug 18,854 18,070 99,767 103,880 
Colorado Midland _r/"uly ----- 200,071} 193,348 200,071 193,348 || Rock Island System|July  ..--/5,416,601]4,679,107} 5,416,601] 4,679,107 
h Colorado & South.|.th wk Aug} 440,570) 424,641) 2,536,732) 2,510,253 St L & San Fran .jJuly ...-.-/3,305,369/2,850,653) 3,305,369] 2,850,653 
Colum Newb & LaulJuly  ---- 19,723 17,244 19,723 17,2 Chic & East Ill__|July 2... 53,129) 774,764 853,129 774,764 
Copper Ranve..._.|June ...--. 78 526 74,919 766,021 807,322 f Evansv & Ter HiJuly 1...) 191,253] 185,709 191,253 185,709 
Cornwall ......--- er 12,873 4,820 12,873 4,820 Total of all lines_j}July .._ . _|9,766,354}8,490,255| 9,766,354 8,490,235 
Cornwall & Leban.r/June ____- 29,027 22,067 329,913 308,104 |! St Jos & Grand Isl_|July  -. --- 41,7: 124,784 41,754 24,784 
Cuba Railroad-_-.-_- wey cu ods 162,429} 153,786 162,429 153,786 || St Louis Southwest_|4th wk Aug] 278,538] 267,488] 1,638,182] 1 584,206 
1 Delaware & Hud_jJuly  _--.-- 1,586,138/1,486,028| 1,586,138] 1,486,028 || San Ped LA & SLurjJuly  -..-. 749,083} 523,252 749,083 523,252 
Del Lack & West.-_riJuly -.--- »168,226)|2,859,240) 3,168,226) 2,859,240 || Seaboard Air Line_|July ..--- 1,269,965): 186,353} 1,269,965! 1,186,353 
Denv & Rio Grande|4th wk Aug| 651,600) 572,300} 4,012,616) 3,407,524 Atlanta & Birm__|June ...-- 9 202 8,46. 942,870 868,893 
Denver N W & Pac_|4th wk Aug 31,350 21,823 25,650 175,107 Florida West Sh_{June ...-.-. 9,81 7,814 153,539 124,011 
Det Tol & Iront Sys|4th wk Aug 45,608 ,082 250,390 267,845 || Southern Indiana_rjJuly .....| 104,327] 102,433 104,327 102,433 
Ann Arbor-._._-- 4th wk Aug 60,011 57,882 320,048 318,562 || c Southern Pac Co-_|July -.--. 10814569/9,720,405/10,814,569/ 9,720,405 
Detroit & Mackinac|4th wk Aug 32,463 29,468 207,454 203,504 || Southern Railway--/|4th wk Aug}1,458,531/1,314,008) %,834,892' 8,117,114 
Dul & Iron S.rieuy ..... 1,354,306} 981,989) 1,354,306 981,989 Mobile & Ohio___|4th wk Aug] 302,54!) 250,560) 1,623,132] 1,466,283 
Dul Sou Sh & Atian.!4th wk Aug 90,002 73,345 593 ,610 460,888 Cin N O & Tex P.j4th wk Aug; 211,397] 257,894) 1,321,965) 1,299,869 
El Paso & S W..-.-: Pi guided 606,234) 550,277 606 ,234 550,277 Ala Great South.j}4th wk Aug} 105,722 99,72$ 583,701 597 ,926 
IT os cn ich Shee cin an tts be OF iis a gil 3,991 ,849/3,871,553| 3,991,849) 3,871, Georgia So & Fila. |4th wk Auc 60,347 46,213 333.21 286,583 
Evansville & Torre |Haute—See| Rock Is|.and Systjem. Texas ntral_.... 3d wk Aug 17,362 18,518 129,166 135,004 
Fairchild & Nor E_|July -----. 1,784 1,564 1,784 1,564 || Texas & Pacific..._|4th wk Aug] 406,142] 368,954! 2,151,207| 2,037,927 
Fonda Johns & Glov|July ...--. 85,207 78,250 85,207 78,250 || Tidewater & West_;|July  .- -- 6,517 5,9 6,517 5,95 
Georgia Railroad _._|July -..-.- 201,693) 218,074 201,693 218,074 || Toledo & Ohio Ceix‘|July -.--- 328.378) 438,553 328,378 438 ,553 
Georria South & r.a}—See Sout}hern cal |way. Toledo Peor & Wes:|4th wk Aug 37,465 38,434 187,036 183 ,456 
Grand Trunk Syst__| ‘th wk Aug/1,321,529/1,112,026| 7,370,593| 6,803,892 || Toledo St L & Wesi.|4th wk Auc 86,189 88,250 634,449 615,263 
Gr Trunk West__|'d wk Aug} 130,763) 117,516 863,326 826,564 || Tombigbee Valley__jJuly ..--- 6,40 4,591 6,404 4,591 
Det Gr Hav & Mil|3d wk Aug 42,098 33,822 266,691 251,653 |} Union Pacific Syst. |July .~.--}7,534,854/6,749,684| 7,534,854] 6,749,684 
Canada Atlantic.| d wk Aug 45,307 44,168 279,375 315,216 || Vandalia_________ rivuly .... 21,916) 704,926 721,916 04,92 
Great Northern Syst/August _-__|5,419,302/4,460,472/10,734,240) 8,910,965 || Virginia & Sou West|July  -_-- 102,116 92,573 102,116 92,57. 
Gulf & Ship Island_|June _.__- 40,390} 126,912] 1,873,196) 2,066,878 || Wabash _________- 1st wk Sep 589,48°| 528,824) 5,421,676] 4,983,781 
Hocking Valley___.|Juiy -.--- 531,266) 530,521 531,266 30,521 || Western Maryland.rjJunme ____- 496,440] 429,232) ©,952,696| 5,648,278 
IHinois Central._._._| \ugust ~._|5,058,571|/4,662,619| 9,627,915} 8,915,876 || West Jers & Seash_|July ...-.-} 762,581] 696.181 762,581 696,181 
Internat & Gt Nor_| ‘th wk Aug} 222,00 222,000| 1,152,000} 1,083,000 || Wheeling & L E__rjJuly __ --- 590,565] 527,212 590,565 527,212 
a Interoceanic Mex_| th wk Aug| 166,668) 162,070) 1,094,690) 1,058,357 || White Riv(Vt)2 wksiend Aug 14 1,311 és xian tes wn sta ipa 
Iowa Central..___-- 2th wk Aug 79,744 91,883 07,573 497,388 || Wrightsville & TennjJuly - .-- 15,864 15,84: 15,86 15,843 
Kanawha & Mich-_- 213,994 201,907 || Yazoo & Miss Vall_!August ...} 715,725! 637,648} 1,371,540]; 1,222,199 
Kansas City South. 666,028 744,334 - —_— - - 
K C Mex & Orient_|5 251,250 135,341 Curren: Previous 
Lake Erie & West’n Various Fiscal Years. Period. Year. Year. 
Lehigh Valley_---- 2,754,398) 2,526,451 ie 
Lexington & East-_|- 35,852 36,822 || Bellefonte Central_._....._---}- Jan 1 to July 31 $33,441 $33,494 
Long Island__.-_-. Inc.11|7,6 1 Delaware & Hudson_.. -Wan 1 to July 31/10,810,814/10,303,491 
Louisiana & Arkan_|. 106,091 98,382 || Manistique _____.___- --/Jan 1 to July 31 24,45 35,254 
Louisv Hend & St L 1,023 ,737 992,652 || a Mexican Railway______ --|Jan 1 to Aug 21] 4,838,400] 4,940,100 
Louisville & Nashv_ 7,848,647| 7,330,098 || a Mexican Southern_______.. Jan 1 to Aug 21 868,938 815,261 
Macon & Birming’m 1,184 11,387 || e N Y Central & Hudson River_|Jan 1 to July 31)50,528,965/45,404,394 
Maine Central ._--r/J 793,835 722,300 Lake Shore & Michigan South|Jan 1 to July 31/24,183,457/21,090,979 
Manistique-_....-- 3,193 7,408 n Lake Erie & Western_____~. an 1 to July 31] 2,558,018] 2,346,525 
Maryland & Penn_-_ 31,693 29,52 Chicago Indiana & Southern_|Jan 1 to July 31] 1,694,912] 1,477,274 
a Mexican Internat_|4th wk Aug 193,623) 191,896) 1,191,535] 1,151,503 Michigan Central....._.._.-. Jan 1 to July 31)14,857,031/13,272,097 
a Mexican Railway_|3d wk Aug} 136,000} 128,700) 1,117,500 98,200 Cleve Cin Chicago & St Louis|Jan 1 to July 31/14,805,726/12,939,681 
a Mexican Southern}}d wk Aug 23,534 25,258 179,497 176,213 Peoria & Eastern_........-.-|: Jan 1 to July 31] 1,576,145) 1,480,911 
Mich ran Centra'—|.3se2 New Yjork Centr]|>'. Cincinnati Northern.___- ---/Jan 1 to July 31 612,961 478,109 
Mineral Range- ---- 4th wk Aug 22,348 22,093 147,680 144,264 Pittsburgh & Lake Erie__ .- Jan 1 to July 31] 7,232,121] 5,083,446 
Minneap & St Louis|4th wk Aug) 135,656] 122,363 731,513 653,797 on Br ee Se Jan 1 to July 31] 1,650,562} 1,479,901 
Minn St P & SS M_|/4thwk Aug) 328,116] 350,266) 2,064,914] 1,922,138 New York Chicago & St Louis|Jan 1 to July 31} 5,505,280) 5,201,760 
Chicago Division_|4th wk Aug 24,950} 209,208] 1,432,066] 1,292,802 0 I nnotecnnae an 1 to July 31] 125205184| 110255077 
Missouri Kan & TexjJuly ----- 1,913,862]1,868,267] 1,913,863! 1,868,267 || Northern Central_..._.._____- Jan 1 to July 31] 6,686,408} 6,300,409 
Mo Pac & Iron Mt} | d@ Penn—FEast of Pittsb & Erie__|Jan 1 to July 31/83,058,714|75,305,214 
Central Branch_- {}4th wk Aur)1,629,000/1,373,000| 8,617,199) 7,529,274 ad West of Pittsburgh & Erie__|Jan 1 to July 31 Inc.5,85/6,300 
b Mobile Jack & K C] Wk Sept 4 26,707 24.857 31,529 213,245 || Phila Baltimore & ashington_|Jan 1 to July 31} 9,983,089) 9,168,789 
Nashv Chat & St L_|July -.--- 910,984} 880,299 910,984 880,299 || Pitts Cin Chicago & St Louis__.|Jan 1 to July 31)16,081,147|14,452,447 
a Nat Rys of Mexico|4th wk Aug/1,118,495]1,118,301| 7,706,795| 7,384,829 || Rio Grane Junction________-_- Dec 1 to June 30 497,889 415,095 
Nevada-Cal-Oregon.|4th wk Aug] 13,743 12,462 88,453 69,513 || ‘Temas’ & acifice.............. Jan 1 to Aug 31} 8,769,374| 8,035,486 
Nevada Central____'Jume ___-- 7,385 6 893 75,388 75,472 '' West Jersey & Seashore______- I-y 1 to July 31° 3,161,033! 2,968,533 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthiy 
Weckly Summaries. Cur’n:t Year|Prev's Year| Inc. or Dec. | % Monthly Summaries. | sur'n! Year|Prev’s Year| Inc. or Dec. % 
$ s | $ $ $ 
4th week June (45 roads)__--] 14,425,835] 13,390,131! +1,035,704! 7.73 |} Month Nov 1908 (804 roads) -/210,971,123/218,967,731! —7,996,608/ 3.65 
ist week July (40 roads)___-| 10,347,605 9,517,546 +830,059; 8.72 Month Dec 1298 (798 roads) ./205,216,481 193,791,645) +11,424,836 5.90 
2d week July (44 roads)_.--| 10,447,146] 10,052,818 +304;328| 3.92 Month Jan 1909 (780 roads) _/182,347,842)172,275,946| + 10,071,896) 5.84 
3d week July (44 roads)_._-| 10,795,980) 10,228,187 +567,.793) 5.55 Month Feb 190C9 (792 roads) _!173,857.205|159,982 896) +13,884,31(| 8.68 
4th week July (49 roads)_-_-] 16,580,173) 15,075,834 +1,504,339! 9.98 Month Mch 1969 (715 roads) _|202,167,425]180,889, 05] +21,278,330/11.78 
ist week Aug (44 roads)_---| 11,311,290] 10,235,361} +1,075,929/10.51 Month April 1909 (815 roads) _|191,119,035 169,912,827] + 21,206,208/12.48 
2d week Aug (46 roads)_.--} 11,565,764} 10,600,774 +964,990| 9.10 |; Month May 1909 (849 roads) _|201,143,840)174,105,001) +27,038,839/15.47 
3d week Aug (33 roads)__._| 10,920,086 9,931,209 +988,877| 9.96 |} Month June 1909 (729 roads) - |189,563,318}164,794,786) +24,768,532/15.03 
3d week Aug (47 roads)___-| 11,780,990] 10,745,592) +1,035,398| 9.63 Month July 1909 ( 52 roads)_| 53,904,004] 49,721,071|+ 4,182,933 -42 
4th week Aug (44 roads)__--! 16,740,145’ 15,107,527' +1,632,618'10.84 Month Aug 1909 ( 49 roads)_| 57.953,811' 51,851,211' +6,102,600'11.77 
a Mexican currency. b Includes earnings of Gulf & Chicago Division. c Includes the Houston & Texas Central and its subsidiary lines in both years, 


d Covers lines directly operated. 


coal 


r These figures are on the new basis prescribed by the Inter-State Commerce Commissi 


Santa Fe Prescott & Phoenix Ry. 
o Figures here are on 


on. 


f Includes Evansville & Indiana RR. 
excepting Trinity & Brazos Valley RR. 


e Includes the New York & Ottawa, the St. Lawrence & Adirondack and the Ottawa & New York 
which, being a Canadian road, does not make returns to the Inter-State Commerce Commission. 
earnings of Colorado & Southern, Fort Worth & Denver City and all affiliated lines, 
earnings of Denver Enid & Gulf RR., Pecos Valley System and 
n Includes the Northern Ohio RR. 


the latter 


Ry., 
h Includes 


k Includes in both years 
1 These figures do not include receipts from sale of 
the old basis of accounting—not the new or Inter-State Commerce Commission method 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the fourth 


week of August. 


The table covers 44 roads and shows 


10.84% increase in the aggregate over the same week last 











year. 
] 
Fourth Week of August. 1909. 1908. | Increase. 
nee ext as 
$ 
Alabama Great Southern... _- 105,722 99,729 5,993! 
Atlanta Birm & Atlantic. ____- 58,682 44,871, 13,811) 
Buffalo Rochester & Pittsburgh 272,162 205,790, 66,372) 
Canadian Northern.__.____--_- 253,600 242,900) 10,700} 
Canadian Pacific._.........-.. 2,384,000) 2,008,000) 376, 000) 
Central of Georgia______._-__-_- 264,700 251,100) 13,600) 
Chesapeake & Ohio_-_--------- 878,137 710,125 168,012 
o SE) eee 331,804 OE 
Chicago Great Western - 262,415 pe): re | 
Chicago Indiana reo & Louisv_ 170,464 154,600) 15,864 
Cincinnati New Orl & Texas Pac 211,397 kere } 
Colorado & Southern_______-- 440,570 424,641) 15,929 
Denver & Rio Grande. 651,600 572:300 79,300 
Denver Northwestern & Pacific 31,350 21,323 10,027) 
Detroit & Mackinac. -_-------- 32,463 29,468) 2,995 
Detroit Toledo & Ironton. ----- 45,608 55,082) -.... 

NR od iio se Gs weak do a oe i dt 60,011 57,882) 2,129) 
Duluth South Shore & Atlantic 90,002 73,345 16,657 
Georgia Southern & Florida. - -- 60,347 46,213 14,134 
Grand Trunk of Canada- ----- 1] | 

Grand Trunk Western. ---- 1,321,529 emmetian 209,503 

Detroit Grand Haven & Mill 

Canada Atlantic. _..._.----- J } 
International & Great Northern 222,000 22,000) Stile’ | 
Interoceanic of Mexico-------- 166,668 162,070) 4,598, 
i i EE amg a eee 79,744 91 "883 diclagieing wih { 
Louisville & Nashville__._-_-_- 1,277,505] 1,151,536) 125,969) 
Mexican International - Sbes 193 ,623 191,896) 1,727| 
Mineral cone. cic babe ae 22,349 ,093 | 256) 
Minneapolis & St Louis______- 135,656 122,363; 13,293] 
Minneapolis St Paul & SS M_-- 328,116 350,266; ..-.<- 

Chicago Division. -_-..----- 224,950 209,208) 15,742 
Missouri Pacific & Iron Mtn_-- } 

Central Branch _..-..-...-- J} 1,629,000) 1,373,000) 256,000) 
pe Be eee ee 302,545 250.560) 51,985 
National Railways of Mexico__| 1,118,495! 1,118,301 194 
Nevada-California-Oregon - ___- 13,743 12,462) 1,281 
Rio Grande Southern--_-_-_-_-- 18,854 18,070 784 
St Louis Southwestern-------- 278,538 267,488 11,050 
Southern Railway-__-.-..----- 1,458,531; 1,314,008 144,523 
xo SS fe, | Ey eee 06,142 368 ,954 37,188 
Toledo Peoria & Western------ 37,465 Bees) sweden. 
Toledo St Louis & Western_--- 86,189 SGveee).- 248eus 
1 RBS OGRE S Eres Nara apo ena a ere 813,469 772,701) 40,768 

Total (44 roads) - -.----]16,740 ,145 15,107,527/1,726 384 
Sus Teena CTO BOM) = boc ck ca bacceul- 1a... ,632 ,618 

! } 








| Decrease. 
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Net Earnings Monhly to Latest Dates.—The table fol- 
lowing shows the gross and net earnings of STEAM railroad 


reported this week: 


——Gross Earnings 


Current 
Roads. Year. 
3 
Alabama Tenn & North_July 4,795 
Atl Birm & Atiantic_b_-_July 182,662 
Central New England—b 
Apr 1 to June 30_____- 678,934 
Jan 1 to June 30_____- 1,270,532 
Central of N J_b__--_-- July 2,196,010 
Chicago & Alton_a___-- July 1,089,688 
IIIS, i od dhe ok aed July 162,429 
Grand Trunk of Canada— 
Grand Trunk Railway.July 2,720,483 
Grand Trunk Western.July 70,591 
Det Gr Hav & Milw__July 150,375 
Canada Atlantic______ July 149,401 
Kanawha & Michigan.__July 213,994 
Lexington & Eastern_b_July 35,852 
Little Falls & Dolgeville—b 
Apr 1 to June 30______ 18,274 
Jan 1 to June 30_____- 33,969 
July 1 to June 30______ 68 ,556 
Louisiana & Arkansas_b-July 106,091 
Missouri Pacific_b_-_-_--- July 4,008,199 
Nevada-Cal-Oregon_b __July 43,828 
N. Y. Central & Hudson Riv—b 
Apr 1 to June 30____-_- 22,273,933 
2NY NBA & Hart_b_-___July 5,070,154 
New York & Ottawa—b 
Apr 1 to June 30_____- 43,893 
Northern Pacific_b_-____-_ July6,697,979 
Paeiiic Coasts... < .. ou. July 737,582 
Rio Grande Southern_b_July 45,123 
St Lawrence & Adirondack—b 
Apr 1 to June 30___-__- 131,690 
Jan 1 to June 30___--- 263 ,646 
St. Louis Southwest_a__July 798,792 
Southern Railway— 
CincN O & Tex Pac_bJuly 662,013 
Alabama Gt South_b-July 279,875 
Georgia South & FlabJuly 169,501 
Toledo & Ohio CentralaJuly 328,373 
Tol St L & Western_a__July 304,202 


Wabash 


ah Seid wk Gale ook ad July 2,238,365 








Previous Current 
Year. Year. 
$ 
4,130 2,409 
141,788 22,159 
525,929 232,563 
$62,195 462,706 
2,156,724 948,932 
1,057,036 $359,594 
153,786 49,017 
2,520,470 710,509 
68 ,644 120,203 
148,915 27,009 
116,796 def10,220 
201,907 73,160 
36,821 8,908 
14,062 7,255 
26,343 14,225 
63,461 27.331 
98,382 40,012 
8,621,274 1,002,020 
32,142 25,779 
19,708,471 7,287,919 
4,401,823 2,019,198 
40,238 5,274 
5,679,525 2,975,088 
579,988 196,617 
51,309 12,859 
119,424 40,026 3) 

241,879 103,913 
777,106 208,794 
633,181 239,028 
293 ,623 71,344 
139,961 39,985 
438,553 89,894 
293,814 799,322 
2,077,977 662,852 


a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 
p For July miscellaneous charges to income was $14,481, against $16,678 


in 1908. 


Net Earnings—— 


Previous 
Year. 
$ 


2,116 
42,536 


144,044 
203,944 


935,263 
S$ 485,990 
63 ,464 


708,076 
72,025 
46,718 
20,926 
58,207 
10,186 


2,144 
7,942 
21,766 


26,976 
1,180,101 
16,733 


5,337,298 
1,494,912 


10,477 
2,576,437 
65,237 
23,468 


51,854 
129,665 


140,924 


s After allowing for miscellaneous charges to income for the month of 
July 1909 total net earnings were $323,925, against 458,457 last year. 


x These figures are on the basis of accounting prescribed by the Inter- 


State Commerce Commission. 


Interest Charges and Surplus. 


Roads. 
Central New Engiand— 
Apr 1 to June 30. __--- 
Jan 1 to June 30______ 
Centwel-of N-J 2. 222. cc July 
RII i oie ccs oe wh c @ July 


anawha & Michigan...July 





—Int., Rentals, &c.— 
Current Previous Current 
Year. Year. Year. 
3 
495,678 110,9482def248 ,629 
627,413 219,481zdef132,649 
539,872 536,679 409,060 
34,996 52,263 14,021 
25,261 23,080 252,013 


Bal. of Net &” ngs .— 


Previous 
Year. 
3 


747,022 
711,809 


398,584 


31,201 
739,324 





—Int., Rentals, &c.— —Bal. of Net E'ngs.— 
Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
$ 3 3 $ 

Little Falls & Dolgeville— 

Apr 1 to June 30_____. 3,382 2,944 274,066 rdet703 

Jan 1 to June 30_____- 7,213 5,744 27,590 272,842 

July 1 to June 30_____- 12,676 13,060 715,594 79,953 
Lousiana & Arkansas__July 23,508 21,101 724,208 713,130 
Nevada-Cal-Oregon ____July 3,578 4,046 223,050 713,674 
N Y Central & Hudson Riv— 

Apr 1 to June 30______ 5,370,778 5,224,795 y3,602,631 1,974,815 
New York & Ottawa— 

Apr 1 to June 30__.--.- 16,235 15,769 zdefi0,751 zdef4,885 
Rio Grande Southern___July 19,081 18,848 zdef1,958 78,840 
St Lawrence & Adirondack— 

Apr 1 to June 30_____- 53,235 42,666 tdef14,095 18,039 

Jan 1 to June 30______ 97,765 75,168 14,131 152,056 
Tol & Ohio Central. ___- July 46,846 40,385 755,165 27142,113 


t After allowing for other income and taxes. 

zx After allowing for other income received. 

y After allowing for taxes net revenue from outside operations and for 
other income. 


STREET RAILWAY AND TRACTION COMPANIES. 






































Latest Gross Earnings. Jan. 1 to latest date. 

Name of —-- . 
Road. Week or , Current Previous| Current Previous 
| Month. Year. | Year. Year. Year. 
$ $ $ $ 
American Rys Co___|August ___| 284,487) 272,679) 1,946,189] 1,869,160 
cAur Elgin & Chie Ry|July ...-- 167.614| 148,748 45,56 766,633 
Binghamton St Ry-_-|July  _---- 34,910) 31,052 196,37 178,242 
Birm Ry Lt & Power SO dc eke 183,186) 170,261; 1,276,482] 1,232,307 
Brockton & Ply St Ry|May ----- 12,088; 10,643 42,579 8,980 
Camaguey Co_------| \Ju pees 11,445; 10,429 76,085 63,944 
Cape Breton Elec Co_ July ake os 21,872) 21,334 126,383 136,880 
Central Penn Trac___|July .-.--- 73,63 68,273 431,737 403,414 
Charlest Con Ry G&E July atin hh 71,112) 68,988 441,603} 442,968 
Chicago Railways Co_|May ----- 1055,160| 902,482; 4,855,011)  _ _____ 
Cleve Painesv & East|July ----- 38,02 34,176 174,456 164,120 
Dallas Electric Corp_|July --.--- 103,340) 101,397 725,784 633 ,772 
Detroit United Ry--|3d wk Aug) 168,017) 143,204) 4,880,255) 4,362,576 
Duluth Street Ry- ~| July ayy Ce 91,658 81,568 544,149 3,418 
East St Louis & Sub_| July vn 170,256; 165,451} 1,127,466) 1,143,447 
El Paso Electric-- --~- Lee? oo oss 46,362, 40,821 329,927 301,292 
Fair & Clarksb Tr Co\July ----- 39,899, 35,462 231,048 210,081 
Ft Wayne & Wabash) 

Valley Traction Co|June ____- 115,981, 110,034 648 ,655) 615,201 
Galv-Hous Elec Co_-|July ----- 109,747; 93,372 682,473 599,156 
Grand Rapids Ry Co) July edad cod +74 89,716 578,558; 527,381 
Havana Electric Ry_|Wk Sept 5) 42,430) 37,600) 1,394,553} 1,300,122 
Honolulu Rapid Tran} . 

& Land Co_..___- a a ass 34,525) 36,637 232,209 219,613 
Houghton Co Trac Co|July ----- 30,652; 26,30 180,768 147,613 
Illinois Traction Co- _|Suly as ae 362,729| 342,273) 2,416,947) 2,255,790 
Jacksonville Elec Co_ July eS 39,299; 35,559 73,429 46,192 
Kansas City-Western|May ----- 33,247; 30,148 135,215 126,153 
Lake Shore Elec Ry_ July omen 121,185) 110,428 595,861 563,462 
Lex & Inter Rys Co__|June ___~_- 51,373; 54,143 266,513 269,048 
Milw Elec Ry & Lt Co See 356,906) 333,274) 2,372,759) 2,193,781 
Milw Lt Ht & Trac Co! Pee Lenae 113,336) 100,532 99,314 61,003 
Montreal Street Ry we Sept 4 5,06 4,119} 2,590,387} 2,456,876 
Nashville Ry & lh uly Ss cs 140,887| 127,937 967,301 82,280 
North Ohio hr ih eancik 227,012 200, 392} 1,200,954) 1,038,136 
North Texas Elec Co- July Teen me 109,212, 98,983 695,868 589,856 
Northwestern Elec__|August ___| 162,424 155,484 1,354,212! 1,249,933 
Norf & Portsm Tr Co June ____- 164,511/|d164,527 23,527 75,620 
Oklahoma City Ry_-_|July ----- 41,468) 26,781 228,194 148,384 
Paducah Tr & Lt Co_|July ---_-- 19,152; 18,776 127,799 131,503 
Pensacola Electric Co|July ----- 23,461 19,630 140,196 116,397 
Portl’d(Or) RyL&PColJuly ----- 424,815) 384,170! 2,697,593) 2,482,966 
Rio de Janeiro Tram 

Light & Power_.__|July ----- 655,665) 614,089) 4,291,544) 3,954,004 
St Joseph (Mo) Ry Lt! 

Heat & Power Co_|August _-~- 90,524) 83,444 634,532 577,251 
Sao Paulo Tr Lt & P_jJuly ----- 194,402} 178,965) 1,382,572) 1,321,373 
Savannah Electric Co|June __--- 52,134) 50,006 292,552 282,394 
Seattle Electric Co___|July ----- 592,586 366,481] 3,197,360) 2,534,443 
Sou Wisconsin Ry CojJuly _---- 15,404; 15,51 92,8 88,994 
Tampa Electric Co__|July ----- 47,172; 45,192 340,677 317,150 
Toledo Rys & Light _ ee eho d 226,564; 199,237) 1,528,054) 1,429,612 
Toronto Railway____|Wk Aug 28) 77,430 68,596! 2,399,205 ret y 072 
Twin City Rap n_|4th wk Aug} 203,932! 199,014] 41524'372 4,176,457 
Underground El RY | zi 

of London— 

Three tube lines _ _\wk Aug 28} £10,500) £9,875) £430,200| £390,685 

Metropolitan Dist _ |Wk Aug 28) £8,569) £8,353! £333,702) £303,160 

United Tramways-_ [Wwe Aug 28) £6,882) £6,595) £209,783; £230,464 
United Rys of St L__ July ----- 948,240) 898,210) 6,339,810) 6,061,765 
United RRs of San Fr\July __--- 621,753 568,759; 4,190,657) 3,910,212 
Virginia Ry & Pow Co\June -_--- 179,625) 174,858) 1,014,195 956,396 
Whatcom Co Ry & Lt July dicate ae 34,484) 29,123 223,513 202,372 

| | 





c These figures are for consolidated company. 


d Includes earnings of 
the Norfolk County Ferries. 


Street Railway Net Earnings.—The following table gives 
the returns of STREET railway gross and net earnings 
reported this week. A full detailed statement, including all 
roads from which monthly returns can be obtained, is given 
once a month in these columns, and the latet statement of 











this kind will be found in the issue of Aug. 28 1909. The 
next will appear in the issue of Sept. 25 1909. 
——Gross Earnings N 
Current Previous Current Previous 
Year. Year. Year. Year. 
Roads. $ $ $ $ 
Binghamton Street Ry_-July 34,910 31,052 17,568 11,360 
Jam 1. to-duly 31. ..... 196,373 178,242 83,391 71,758 
Black River Tract Co—b— 
Apr 1 to June 30___--- 18,665 18,911 2,004 159 
Carolina Power & Lt CoaJuly OS RE TER ee ee 
gan 1 to July 3i...... pL) ee ae Ce 2 ee 
East St Louis & Sub_b__July 170,250 165,451 77,879 77,829 
Jan 1 to July 31_-.--_-- 1,127,466 1,143,447 487,739 540,474 
Grand Rapids me Co_b_July 98,749 89,716 55,202 49,886 
Jan i to duly 31.....-. 578,558 527,381 301,252 252,562 
St Jos (Mo) Ry Lt ESEPANE 90,524 83,444 46,357 43,474 
Jan 2 tO. Aug 2i-..... 634,532 577,251 300,801 274,368 
Underground Elec te of London— 
Metropolitan District_July £54,494 £48,774 £28,334 £20,877 
Baker St & Waterlco_July £15,105 £13,890 £8,126 £6,919 
Gt Nor Pic & Bromp_July £25,899 £24,095 £14,367 £11,809 
Char Cr Euston & H_July £17,992 £15,048 £8,056 £5,406 
London United Tram_July £31,122 £34,689 £11,075 £15,152 
United RRdsofS Fran_bJuly 621,753 568,759 +) A epee 
Jan 1 20 209 $1..---- 4,190,657 3,910,212 1.749,10% ~~ ~..x+.- 





a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 
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Interest Charges and Surplus. 


—Int., Rentals, &c.— —Bal. of Net E’ngs.— 


Current Previous Current Previous 
Roads. Year. = ay ot Year. 
$ 

Binghamton Street Ry -_July 8,956 8,590 8,612 2,770 
eran 1 to July 31 bsThlee tea te 63,294 57,286 20,097 14,472 

Black River Tract Co— 
Apr 1 to June 30_-_.-.-- | eee it RICE 
Carolina Power & Lt Co_July [a . - wneehe ST aeee 
Jan 1 to July 31_----_- Cen: * wehbe Sh. demahe 
East St Louis & Suburb_July 49,272 50,115 28,607 27,714 
Jan 1 to July 31.....-. 346,643 347,155 141,096 193,319 
Grand Rapids Ry Co-_-.-July 19,066 18,600 36,136 31,286 
Jan 1 to July 31_--.--- 132,777 128,672 168,475 123,890 
St Jos(Mo) Ry Lt Ht & P Aug 21,758 20,837 24,599 22,637 
Jan 1 to Aug 31-_---_-- 170,021 164,174 130,780 110,194 


z After allowing for other income received. 


ANNUAL REPORTS. 


Chicago & North Western Railway. 
(Report for Fiscal Year ended June 30 1909.) 
The report of the President, Mr. Marvin Hughitt, will be 
found on subsequent pages. 
‘ a tables, compiled for the ‘‘Chronicle,” are as 
ollows: 











OPERATIONS AND FISCAL RESULTS. 
































1908-09. 1907-08. 1906-07. 
Average miles operated__......-..-- 7,635 7,631 ° 
Equipment— 
ice bhi sik ohdiundiiaiewse 1,453 1,446 1,422 
BE SEG oc acdndadnesatene = 1,343 1,290 1,260 
IE SINS 6 we ich Scie to oc RGM we Aah iene 59,017 58,314 58,130 
EE, Wc nan 05 nsdn bukeGds« 912 582 558 
Operations— 
ES DEIN Gk cals edadahdie 26,951,319 25,994,182 25,442,826 
EE SO Gia. saci ee de ades 932,232,161 869,455,637 804,783,605 
Rate per passenger per mile___.__-- 1.81 cts. 1.81 cts. 1.99 cts. 
Freight (tons) moved__.....-....-- 32,793,418 30,600,322 34,237,768 
Freight (tons) mileage_..._.._--.--- 4863589654 4837041063 5383409034 
Rate'per ton per mile. ............. 0.90 cts. 0.87 cts. 0.87 cts. 
Average train load, revenue (tons) __ 260.13 261.66 262.03 
Earnings per freight train mile__---- $2.33 $2.27 $2.28 
Earnings per passenger train mile-_- $1.14 $1.11 $1.13 
Operating revenues per mile_-_------ $8,641 $8,284 $9,053 
EARNINGS, EXPENSES, CHARGES, &C. j 
Operating Revenues— 1908-09. 1907-08. 1906-07. 
TE EE coca nenbincameas $43,619,091 $41,949,630 $46,795,944 
Passenger revenue... ..............- 16,875,668 15,734,607 15,992,110 
Other transportation revenue_-__----_- 5,146,621 5,104,905 5,185,816 
Non-transportation revenue__---_--- 337,090 430,202 385,496 
Total operating revenues__--_-_--_- $65,978,471 $63,219,344 $68,359,365 
Expenses— 
Maintenance of way and structures__ $8,422,265 $7,978,438) : 
Maintenance of equipment.______-_- 7,845,969 6,839,241 | “2 
ye are a eee 1,127,864 1,080,580} 44,162,094 
III 6. in ax 0 ain na ain cs Wine 24,666,863 24,635,180) 
Cs toad ccm bas ee bene 1,128,279 1,107,873) 
Wins Seda cise Gucnanwhe u $43,191,239 $41,641,314 $44,162,094 
Net operating revenue_________-- $22,787,232 $21,578,031 $24,197,271 
Outside Operations—net deficit. ____- 15,907 38,999 7,737 
Total net revenue... ......62..... $22,771,325 $21,539,032 $24,189,534 
TOROS GORME oo oigoe Socks eaten 2,714,632 2,582,823 2,464,734 
Operating Income............... $20,056,693 $18,956,209 $21,724,800 
Other Income— 
OI oink hoo we nme eden o $65,181 $63 ,825 *$142,120 
Dividends on stocks owned. _______ 1,886,192 1,903,510 1,730,789 
Interest on funded debt owned__-__-__ 2,837 3,150 3,462 
Int. on other securities, loans & accts. 549,421 881,963 406,893 
Miscellaneous: income_-_.........--- 50,430 46,828 *5,007 
Total other income.............- $2,554,061 $2,899,276 *$2,288,271 
I i. dena chide saatiaes dd ch atin te 22,610,755 $21,855,485* $24,013,071 
Deductions— 
IID oo ok no iw 6 ly wee ee $818,848 $460,159 $290,711 
Interest accrued on funded debt_.__ 7,603,025 7,502,172 7,749,187 
RS rai 901 3,012 931 
FN ia eseiciey actin’ apis mahi va 224,500 225,500 225,000 
CURSE GOCGUOTIONS.. ..- 0. nec nccecessa 28,187 25,950 *6,676 
TOSRs GOGUGOME.... ..<. ncnnicncce $8,675,461 $8,216,794 *$8,272,506 
PN icin: aidis chi tices teens ais Sei $13,935,293 $13,638,691 $15,740,566 
Dividends on common stock, 7%-_--- $6,972,903 $6,972,672 $6,118,577 
Dividends on preferred stock, 8%-_.. 1,791,600 1,791,600 1,791,600 
RRENGS, BEER. cence comme ncue $5,170,790 $4,874,419 $7,830,388 


* The figures for the corresponding items have been revised for the year 
1907-08, but those given for 1906-07 are repeated from last year’s report, 
since the general results are not affected, the changes amounting in 
1907-08 only to about $10,000 in the items of ‘‘other income’’ and ‘‘other 


deductions.”’ 
GENERAL BALANCE SHEET, 


Md as 
1909.9 1908. 1907. 1906. 
Assets— $ $ 


Road and equipment - _ 260,930,188 245,556,389 237,730,204 227,754,296 








Bonds, stocks & advan_d50,175,501 61,432,260 5,784,427 37,393,832 
Agents and conductors. 2,816,881 2,176,598 2,968,330 2,510,308 
U. S. Government. ---_- 31,835 512,349 496,584 426,452 
Various persons -_-_----- 279,664 218,101 175,483 167,051 
Bills receivable_____--- 2,185 68,736 104,387 188,184 
Materials, fuel, &c____-_ 5,829,863 5,091,313 4,514,556 3,733,412 
Cash on hand_____---- 18,389,358 11,506,243 27,320,937 16,835,919 
Sinking funds_-___-.---- €6,391,671 10,348,020 9,439,609 8,980,840 
Eee ORCOUI on. Socks OOO Eegeeee®: 2? S204 oi “Reeedes 
MRS cece Decale 345,047,147 336,916,536 333,534,519 297,990,294 
Liabilities-— 
Stock, common_-_-__--_-- 101,952,731 101,952,731 101,952,731 77,516,745 
Stock, preferred _._- _-.- 22,398,954 22,398,954 22,398,954 22,398,954 
Bonded debt. ......-.-.- 172,173,000 164,923,000 165,214,000 164,214,000 
Dividends declared ____ 3,934,467 3,934,236 3,934,075 3,077,244 
Sinking funds paid and 
accretions thereto____ e6,391,671 10,343,021 9,439,609 8,980,840 
Current bills,pay-rolls,&c 4,160,292 3,266,843 4,401,163 3,644,798 
Equipment renewal fund 1,720 859,501 1,175,287 1,148,681 
Uncollected coupons, &c. 114,733 106,886 131,581 116,666 
Accrued & accruing int. 1,966,855 1,839,707 1,905,155 1,954,388 
Due transp’n & tel. cos- 942,277 446,283 941,247 619,441 
Miscellaneous -...----- 338 ,287 212,919 198,854 118,863 
pe a | a pe ea end Se 54,653 242,851 
RR. income account._. 30,672,159 26,632,455 21,787,208 13,956,820 
yr ROR ie Ea 345,047,147 336,916,536 333,534,519 297,990,294 





d Consists of C. & N. W. Ry. deb. of 1909, $10,000: M. L. S. & W. Ry. 
owa Ry. ist M. bonds, $431,000; 
y.34%% gen. M. bonds of 1987, $1,835,000; $3,000 M. L.S. 


ext. and impt. bonds, $40,000; Sou. I 
C. & N.YW. 





& W. Ry. 20-year convertible debs. of 1907 on hand, $3,000; $741,000 
Cedar Rapids & Missouri River mtge. bonds on hand, $134,000; C. & N. W. 
sinking fund bonds of 1879 on hand, $8,087,000; C. & N. W. gen. M. gold 
bonds of 1987 due from trustee in exchange for bonds retired; balance cost 
of securities and advances account sundry proprietary cos., $11,607,207; 
real estate in suspense and advances account new Chicago passenger ter- 
minal, $11,032,992; 147,000 shares stock Chic. St. Paul M. & O. Ry., 
$10,000,000; 41,715 shares Union Pacific preferred stock, $3,910,576; 
common stock and scrip C. & N. W. Ry. Co., $2,333,892; preferred stock 
and scrip C. & N. W. Ry. Co., $3,835; miscellaneous, $6,000. 

e These Sinking fund accounts include in 1909 only live securities and cash 
held by trustee on account of sinking funds. Heretofore they only included 
payments made for sinking fund bonds taken up and canceled. uch pay- 
ments have been eliminated from both sides of above balance sheet.— 
V. 88, p. 1252. 


Canadian Pacific Railway. 


(Report for Fiscal Year ending June 30 1909.) 


Below will be found the comparative income account and 
also the balance sheet. The remarks of Sir Thomas G. 
Shaughnessy, President, will be given another week. 


OPERATIONS AND FISCAL REPORTS. 











1908-09. 1907-08. 1906-07. 1905-06. 

Miles operated *____--- 9,878 9,426 9,154 8,777 

Operations— 
Passengers carried__.No. 9,784,450 9,463,179 8,779,620 7,753 ,323 
Passenger mileage- ---- 1071149528 1052010356 1064564999 870,339,686 
Rate per pass. per mile_ 1.88 cts. 1.89 cts. 1.83 cts. 1.84 cts. 
Earns. per pass. train m. $1.49 $1.56 $1.63 1.49 
Freight (tons) carried__ 16,549,616 15,040,325 15,733,306 13,933,798 
Fet. (tons) carried 1 m_ 6372269174 5865089008 5946779961 5342248625 
Rate per ton per mile_ -- 0.76 cts. 0.75 cts. 0.77 cts. 0.74 cts. 
Earns. per fgt. train m_ $2.27 $2.20 $2.29 $2.07 

Earnings— $ 
PUREE kee cdeccacze 20,153,001 19,900,432 19,528,878 16,041,616 
a a eee 48,182,520 44,037,598 45,885,968 39,512,973 
Mail, express, &c_-_-_-_-- 7,977,800 7,446,143 6,802,682 6,115,169 

Total earnings_-_--_.-.- 76,313,321 71,384,173 72,217,528 61,669,758 

Expenses— 
Transportation & traffic 27,692,850 25,846,800 23,765,138 18,785,696 
Maint. way & structures 10,074,049 10,410,752 10,110,957 9,105,250 
Maint. of equinoment___ 11,080,886 9,358,138 9,083,249 7,369,566 
General & miscellaneo: 4,509,963 3,976,117 3,954,875 3,435,934 

Total expenses__-_-_-- 53,357,748 49,591,807 46,914,219 38,696,446 
Per cent of operating 

expenses to earnings- (69.92) (69.47) (64.96) (62.75) 
Net earnings. _.......- 22,955,573 21,792,366 25,303,309 22,973,312 
Int. on deposits, bonds, 

excess SS. earns., &c_. 2,306,488 2,654,633 2,364,480 1,969,447 

Tote! s.. cuwieesecuas 25,262,061 24,446,999 27,667,789 24,942,759 

Deduct— 
Int. & sink. funds, incl. 

div.onO.&Q.Ry.stk. 3,482,079 3,388,427 3,388,427 3,577,427 
Int. on debenture stock. 5,034,631 4,441,132 4,175,416 3,806,399 
Rentals & miscellaneous 910,323 9 6,719 


940,518 47,912 > 
Dividend on common.a (6)9,000,000 (6) 7,300,800 (6)7,300,800 (6) 6,084,000 
Dividend on preferred. _ (4)2,107,867 (4)1,916,407 (4)1,736,228 (4)1,660,133 





For. SS. and pension fd-_ 880,000 880,000 780,000 580,000 
I a delnsaenin cia was pilete 21,414,900 18,867,284 18,328,783 16,674,678 
Balance, surplus------- 3,847,161 5,579,715 9,339,006 8,268,081 


a Also 1% extra paid in 1907, 1908 and 1909 from interest on land sales, 
viz.: 4% April 1 and 4% Oct. 1. 

x deny the miles operated at close of year on which operations given 
are based. 


BALANCE SHEET JUNE 30. 





1909. 1908. 1907. 

Assets— $ $ $ 
Cost of road and equipment- ------- 302,196,638 285,088,099 253,711,218 
Steamships and appurtenances_ --_-__ 18,085,886 17,826,983 16,416,695 
Acquired securities held_--_____-_-- 63,153,544 57,418,369 53,457,913 
Payments on subscriptions to Minn. 

St.. Paul & Sault Ste. Marie stock... 1,221,189 «= <«--.. = ««si«- 
Real estate, hotels, &c_._........- 5,566,633 4,656,080 3,414,259 
Due on land sold and town sites____ 16,353,674 14,022,666 15,854,613 
Advances and investments- -----~--- 6,474,829 6,023,728) | 
Agents, conductors, &c_______.---_- 1,737,483 1,615,695} 8,961,973 
Miscellaneous accounts receivable_-_ 3,953,597 3,960,818 
Advances to lines under construction 3,964,847 3,523,720 6,702,046 
Materials and supplies. __-_____---_- 10,669,440 11,110,843 9,425,613 
Temp’y invest’t in Dom.Govt.securi’s 4,861,902  -__-_._  u.-.-- 
CHEE sata wes ihak ae dis aera s: win ea 21,078,813 18,821,630 21,394,952 

po | Os RE ITE Si SERRA OE 459,318,424 424,068,631 389,339,282 

Liabilities— 

OS ELTA LR TLANI 150,000,000 121,680,000 121,680,000 
Subscriptions to new stock.........  ----.- SRE — fe oem ned 
Premeremoe 000m. 5... wok ce 52,696,666 48,803,332 43,936,666 


Consolidated debenture stock __-__-_- 128,930,132 


115,657,078 106,045,411 
Bonds (see ‘‘Ry. & Indus.’’ section). 39,621,967 


89,621,967 40,238,087 


Cervemt Gps 2s occ ee ce 13,663,577 11,389,518 14,355,682 
Interest and remtaig............... 1,403 ,564 1,336,001 1,386,145 
Sales of land and town sites_______-_ 27,567,267 22,401,530 21,748,422 
Equipment replacement fund_-_-_-_-___ 74,015 870,283 1,131,360 
Equipment obligations. ___________-_ 1,630,000 1,912,987 2,240,036 
Approp. for additions & improve’ts.. 3,530,500 6,489,656 4,232,652 
Reserve fund for contingencies_ - - --- 995,239 2 ee 
Steamship replacement fund______-_- 3,140,667 2,340,666 1,540,667 
ar ys ie Mics La 2 ol era age 35,164,830 30,390,203 30,713,153 





ee ee ee 459,318,424 424,068,631 389,339,282 


* In addition to the above assets, the company owns 8,437.594 acres. 
of land in Manitoba, Saskatchewan and Alberta (average sales the past 
tag A ey & per acre) and 4,503,505 {acres in British Columbia.—V. 89, 
D. » 407. 


Interborough Rapid Transit Co., New York. 


(Report for Fiscal Year ending June 30 1909.) 


President Theodore P. Shonts, New York, Sept. 1 1909, 
writes in substance: 


Mileage.—There was one mile added to the length of the Subway struc- 
ture during the year, represented by the opening of the Van Cortlandt Park 
extension for operation on Aug. 1 1908. The total net increase in single- 
track mileage, including second and third tracks and sidings, was 2.69 miles. 

General Results.—The earnings were $25,775,392, an increase of $1,716,093, 
or 7.138%, the result of a gain on the Subway Diviison of $1,896,775, or 
18.93%, and a loss on the Manhattan Division of $180,682, or 1.29%. 

During the first six months there was a decrease in Manhattan Ry. Div- 
sion earnings of $367,123, as compared with corresponding period of previ- 
ous year, while during the last six months earnings increased $186,441, 
resulting in a net decrease for the year of $180,682 as above shown. The 
number of passengers carried on the Subway Division during the year 
increased 37,990,370, or 18.95%, while on the Manhattan Division the 
number of passengers carried decreased 6,595,668, or 2.33%, the decrease in 
the latter being due primarily to the business depression prevailing during 
the first six months of the fiscal year. The increase on the Subway was 
due in a large measure to the opening up and development of new territory. 
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While gross earnings increased 7.13°%, operating expenses increased only 
0.28%. This favorable result was due to economies and improved methods 
and to a material reduction in the amount paid out for injury and damage 
claims. Net earnings show an increase of $1,691,344, or 12.68%.; an in- 
crease on the Subway Division of $1,772,468, or 31.67%, which was 
partially offset by a decrease on the Manhattan Div. of $81,123, or 1.05%. 

Interest, rentals and taxes were increased $966,654, or 14.52%, due 
to an increase on the Subway Division of $939,604, or 28.39%, and an 
increase on the Manhattan Division of $27,050, or 0.81%. The increase 
of $966,654 is explained as follows: 


Increase in interest and sinking fund charges on city bonds.$179,038 
Less decrease caused by the retirement of Metropolitan 
Elevated Ry. first mtge. 6% bonds, due July 1 1908, 
and the issue by the Manhattan Ry. Co. of 4% consol. 
ns ee ee a Omen Ge cbecdauwaa at 179,235 


er CU I ene 8197 
Increase due to the issue on May 1 1908 of $25,000,000 3-year 6% 

notes and the retirement on that date of $15,000,000 4% 3-year 

Be eS Ere eT ae eT ae eee aie a aris 749,282 
Increase in special franchise taxes, Manhattan Ry. Divisio 184,949 
gE REE BRINE! PEE ESENRISS LD 5 a SEE age a 32,620 


Surplus, after providing for 7% guaranty on Manhattan Ry. Co. stock 
and 9°%% dividend on Interborough Rapid Transit Co. stock, was $1,439,823, 
as compared with $550,659 last year, an increase of $889,164, or 161%. 

Funded Debt.—There were issued, and sold on June 28 1909, $10,000,000 
of the 45-year gold mortgage 5% bonds, and the proceeds deposited with 
the Morton Trust Co., trustee, to retire on Sept. 1 1909 the $10,000,000 of 
3-year 5% gold notes, dated March 1 1907, which will reduce the funded 
debt as of Sept. 1 1909 to $35,014,000. (Compare V. 89, p. 103.) 

The $23,424,000 of 3-year 6% gold notes dated May 1 1908 are ex- 
changeable for 45-year gold mortgage 5% bonds on any interest day not 
later than Nov. 1 1910 at the rate of $99 in notes for $100 in bonds. 

Sinking Fund.—The trust agreement dated Nov. 1 1907, securing the 
issue of $55,000,000 bonds, provides for the creation of a sinking fund of 
at least $300,000 per annum, beginning with Nov. 1 1909, which fund may 
be increased from time to time, at the option of the company, to an amount 
not exceeding 1% of the total amount of principal of bonds and gold notes, 
at the time of such payment outstanding, the first payment to be made to 
the trustee Nov. 1 1910. 

Real Estate.—Your company owns and controls between four and five 
million dollars’ worth of real estate not required for operating purposes. 
A considerable part of this real estate is owned by the Manhattan Railway 
Co., and under the terms of the lease the proceeds can only be expended 
for the payment of its obligations and in making improvements on its lines. 
All of this property will be sold, as favorable opportunity offers, and the 
proceeds applied for the corporate purposes of the respective companies. 
Several pieces of property have been rented or sold on advantageous terms 
during the past year, and other sales and leases are in process of negotiation. 

Additions and Belierments for Year ended June 30 1909.—The items 
oharged to capital account aggregate $1,817,707. including: 


1. Manhattan Division (chargeable to Manhattan Ry. construc- 
tion account).—Additions to station platforms, preliminary 
expense for new cars, &c., also land damages and legal expenses 

. Subway Division (chargeable to Int. R. T. flxed capital ac- 
count) .—Additiona!l signals and station lighting, installation 
of one 5,000 k. w. low-pressure turbine, installing side doors 
on subway cars, preliminary work for additional cars 1909 
type, payment on account of excess cost of constructing the 
Brooklyn-Manhattan Rapid Transit RR. (over amount paid 
eee ee OE Sc in ancnn mamas cneicnne = 1,564,258 


Increased Express Service to Brooklyn.—Commencing Feb. 23 1909 both 
Broadway and Lenox Ave. trains were operated through the Fast River 
tunnel to Brooklyn, thus increasing our express service to that borough 
by approximately 100°. This necessitated considerable additional con- 
struction at Bowling Green station and the inauguration of a shuttle service 
between Bowling Green and South Ferry. 

Increased Power Supply.—At the 59th St. power house we installed a 
low-pressure steam turbine to operate in connection with the reciprocating 
engines. The tests made on this combination were eminently successful, 
greatly surpassing our expectations of a saving of 15% over the best steam 
turbines and 20% over the best reciprocating engines. This installation 
of low-pressure turbines can be extended to include all of the units in our 

ower houses, and when installed the capacity of power houses will have 

een increased 80% at a cost of $35 50 per kilowatt installed, as against 
$87 per kilowatt installed with steam turbines only. This increased capa- 
city can be secured without any additions to our present buildings. 

Additional Power and Equipment.—In anticipation of increased traffic, 
your directors have authorized the purchase of the following additional 
equipment, &c.: For the Elevated Division, 100 cars, consisting of 60 
motor and 40 trailer cars; for the Subway Division, 250 cars, consisting of 
190 motor and 60 trailer cars; also two 7,500 k. w. low-pressure turbine 
equipments, one 5,000 k. w. low-pressure turbine equipment, and.one 
1,350 gallon boiler feed pump for the 59th St. power station, and two 
3,000 k. w. rotary converters for sub-stations. 

Adjustment of Claims.—-With an increase of 31,894,702 in the number 
of passengers carried, there was a decrease of one in the number of persons 
injured and a decrease of over $50,060 in the amount expended for injuries 
and damages. In the courts with 347 cases tried and settled, as against 
345 last year, there was a decrease in the aggregate verdicts of 35.4%. In 
the Supreme Court the plaintiffs recovered in 26% of the cases tried, a 
reduction of 38.1%, and in ail of the courts the plaintiffs’ recoveries were 
32%, a reduction of 35.4%, in plaintiffs’ verdicts, while at the same time 
there was an increase in verdicts for the company of 53.6% in the Supreme 
Court and of 27.3% in all courts. Quick settlements reduced the number 
of actions 6°%, although there was an increase of 12% in all of the courts, 
due to a larger amount of petty actions. But the volume of active litiga- 
tion pending was nevertheless reduced 25% during the year by trials and 
compromises. 
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Injuries and Damages. 





909. 1908. Decrease Pe 

Claims, suits and judgments__-_---- $222,088 $261,514 $39,426 15.0% 
RIE Gs vc iaiecpaie? Qcacien mw we is a 105,417 116,917 11,499 9.8% 
Total accident cost--_---.-..------ 827,505 $378,431 $50,925 13.4% 


Subway and Elevated :xtensions.—In response to the need for additional 
rapid transit facilities in Greater New York this company submitted on 
June 30 1909 the following proposition to the Public Service Commission, 
covering new subways and elevated additions and extensions, based on 
the new laws enacted by the last Legislature: ‘‘The construction of a four- 
track subway from Times Square south under Seventh Ave. and connecting 
streets to West Broadway and Canal St., two tracks to continue from this 
point to the Battery, making use of the present subway loop, and two tracks 
to diverge easterly under Canal St. and across Manhattan Bridge to Flatbush 
and Atlantic avenues, Brooklyn; the construction of a four-track subway 
branching off from the present subway at or about 36th St. throuch private 
property to 42d St. and Lexington Ave., north under Lexington Ave. to 
about 46th St., two tracks to continue from this point northerly under 
Lexington Ave. to 129th St. and two tracks to diverge, going under private 
property between 46th and 49th streets to Third Ave. and north under 
Third Ave. and Morris Ave., as an express Subway, to a connection with 
the present Subway at 149th St.; the sale of the New York & Long Island 
RR. (Steinway Tunnel) to the city and its operation as a part of the 
enlarged subway system, with a single fare of 5 cents between Long Island 
City and all subway stations; the proposed third-tracking of the Second 
and Third Ave. Elevated railroads; the extension of the Elevated RR. from 
a point at or near 149th St. and Eighth Ave. north across Macomb’s Dam 
Bridge to Jerome Ave. with a two-track route in a northerly direction over 
Jerome Ave. to 194th St., with provision for a third track between 162d St. 
and 194th St.; the construction of a third track on the Ninth Ave. Elevated 
in Greenwich St. between Gansevoort and Cortlandt streets and the exten- 
sion of the Second Ave. Elevated RR. across Blackwell’s Island Bridge, 
the bridge extension to be operated asa part of the existing elevated system, 
pete a single fare of 5 cents between Long Island City and all Elevated RR. 
Stations.” 

These routes were laid out with a view to furnishing greater facilities than 
could possibly be offered by any other transportation combination. 

The pamphlet report contains a map of the proposed lines. 

On Aug. 27 1909 a communication was received from the Public Service 
Commission suggesting certain modifications and changes in the routes 
covered by our application above described, which communication is now 
being considered. 





STATEMENT OF EARNINGS, ETC., FOR FISCAL YEARS ENDED JUNE 30 
1905 TO 1909, INCLUSIVE. 

















1909. 1908. 1907. 1906. 1905. 
Year ended June 30— $ ~ ¥ $ 3 $ 
Earnings from operation. 25,775,392 24,059,299 22,363,802 19,695,594 16,837,370 
Operating expenses. ___-_- 10,747,443 10,722,694 9,593,331 8,400,824 7,397,384 
Net earnings.________ 15,027,949 13,336,605 12,770,471 11,294,770 9,439,986 
Other income____..___.- 1,384,644 1,220,170 815,833 715,503 491,040 
Gross income___.____. 16,412,593 14,556,775 13,586,304 12,010,273 9,931,026 
Int. on bonds and rentals 
(including Man. guar.)_10,022,963 9,269,650 8,491,895 7,450,823 6,307,371 
TE Ma nna es SUCH wind awe 1,799,807 1,586,466 1,377,965 1,390,560 1,203,734 
Total int. rent’ls&taxes 11,822,770 10,856,116 9,869,860 8,841,383 7,511,105 
Net income .......... 4,589,823 3,700,659 3,716,444 3,168,890 2,419,921 
Dividends___..__.. (9%)3,150,000(9)3,150,000(9)3,150,000 2,887,500 2,362,500 
SS eae 1,439 ,823 550,659 566,444 281,390 57,421 
P. C, expenses to earns __ 41.69% 44.57% 42.89% 42.65% 43.93% 
Passengers carried ___-_- 514,680,342 483,285,640 449,287,884 395,716,386 339,104,82(¢ 


ANALYSIS OF FIXED CHARGES, YEAR ENDED JUNE 30 1909, 
AGGREGATING $10,022,962. 


Int. on Manhattan Ry.bds$1,630,444|Int.on I.R.T. notes & bds.— 


Manhat. Ry. rental (org.) 10,000 3-yr. 5% notes, called 
Guar. div. 7% on Man- | Sept. 1 1909 , . $500,000 
hattan Ry. stock 4,200,000| 3-yr.6% notes, duei911 1,469,240 


Interest on city bonds 1,683,023 5°% 45-yr. mtge. bonds, 


Sinking fund, city bonds-_ 488,000 due 1952. ane a 30,042 
|Amort. of debt. disc., &c_ 12,213 
BALANCE SHEET JUNE 30 1909. 
Assets— $ Liabilities— 


o $ 
...38 ,914,234)| Capital stock..........- 35,000,000 
.19,605,256 | Three-year 5% notes,dated 


Fixed capital______-_ 
Investments 


Securities deposited under March 1 1907 _-- ...10,000,000 
Manhattan Ry. lease___ 2,411,549| Three-year 6% notes,dated 

Advances to sub-cos___.*11,172,035| May 1 1908__..____._- 23,424,000 

Materials and supplies___ 1,295,194| 45-year gold mtge. 5% 

Prepaid insurance_______ TO VORaT . SE kbc wG wane ..-11,590,000 

Rentals paid in advance 11,985} Manhat. Ry. lease acct__- 377,323 

COUR heen 25S os bean 433,940 Accounts payable_______ 1,652,665 

Notes receivable ____.---_ 106,000; Int. & rentais accrued___ 1,654,571 


Accounts receivable 


1,229,625 Coupons not presented, &c 
Depos. to meet coup., &c_ 


30,117) Div. 


30,117 
July 11909 M.Ry.Co. 1,050,000 


For div. July 1 1909, Man. Div. July 1 1909,1.R.T.Co. 787,500 
2 See Pee . 1,050,000; Taxes accrued _-.___-_--_-.. 287,530 
For div. July 1 1909, Int. Advance income receipts— 
> ee . 787,500 unearned proportion _- 1,993 
Interest and divs. accruec 63,358) Taxes in litigation -__--_-_- 701,041 


Items awaiting distribut'n 65,506) Unamortizead premium on 


Voluntary relief fund_- 35,431} debt_- ; ase 50,000 
State taxes paid under pro- | Profit and loss—surplus.. 2,993,445 
TT we acca ose wy circa 434,72 


Deposit to retire Sept. 1 
1909 $10,000,000 5% 
notes of 1907 at 101 and } 
interest - ---. .--10,350,000) 

Disc. & exp. amortiz. fund 12,682) 

Unamort. debt disc.& exp. 1,469,701) 


Total assets _________- 89,600,186| Total labilities._______ 89,600,186 





* “Advances to companies a majority of whose stock is owned,’ con- 
sisting of notes receivable $6,735,830, and operating accounts, $4,436,205. 
—V. 89, p. 528, 527. 


Cuba Railroad Company. 
(Report for Fiscal Year ending June 30 1909.) 
President W. C. Van Horne, Aug. 20 1909, writes: 


Good crops and the settlement of political conditions resulted in a 
revival in business in Cuba during the last half of the year and in increased 
earnings to the railways. The gross earnings were $2,157,165, compared 
with $2,039,468 for the year before, an increase of $117,697. The working 
expenses were $1,207,976, compared with $1,318,180, a decrease of 
$111,104. The net earnings were $950,089, compared with $721,288, an 
increase of $228,801. The proportion of working expenses to gross earnings 
was 55.95°%, compared with 64.63°%. The working expenses include 
som. 000 for extraordinary replacements not pertaining to the business of 
the year. 

The saving in working expenses was mainly due to the extensive im- 
provements in the railway and its equipment which have been made 
within the past two or three years. The property was well maintained 
and its improvement continued during the year. 

The replacement of the original pine cross-ties with native hard-woods is 
now well advanced and the remaining expenditure for this purpose can 
be spread over a considerable time. The line having been laid with a 
much larger number of cross-ties than is customary in Cuba, the number 
of new hard-wood ties is now quite equal to the total number of cross-ties 
per mile in the other railways. These replacements once completed, no 
further expenditure for such renewals will be required for many years. 
Among other additions and improvements may be mentioned a large freight 
house of concrete at Santiago and an extensive plant for the handling of 
molasses at Antilla. A large and handsome passenger station, with pro- 
vision for general offices, is approaching completion at Camaguey. Addi- 
tional equipment amounting to $35,642 was provided during the year. 

At the cost of operation an aggregate length of 2,670 feet of the original 
pine bridges have been renewed in native hard-wood. At the cost of 
capital 87 timber bridges of various kinds of an aggregate length of 4,613 
feet have been made permanent with steel, masonry and earth filling, and 
71 bridges of an aggregate length of 4,155 feet are nearing completion. 

The eastern end of the Bayamo branch was completed in December frem 
San Luis to Palma Soriano, a distance of 20 kilometers (12 miles), and the 
western end of the same branch had already been completed from Marti to 
Tana, 10% kilometers (614 miles). The section between Tana and Palma 
Soriano, 195% kilometers (121% miles) and a branch from this from 
Bayamo to Manzanillo, 53 kilometers (33 miles), are now under construc- 
tion and are expected to be completed within a year from this time. 

In aid of the construction of these lines the Government of Cuba has 
granted to your company a subsidy of $5,000 per kilometer ($8,000 per 
mile) to the extent of 248 % kilometers (154% miles). The district to be 
served by these new lines is one of the richest in Cuba and the greater part 
of it—that south of the Cauto River—is one of the oldest settled sections 
of the island and has a large population. Among the towns reached are 
Bayamo with 4,000 inhabitants and Manzanillo with 14,000. A good 
traffic is certain from the outset. 

The coming sugar crop promises to be an exceptionally large one and 
the tobacco crop on your lines has already become an important source of 
earnings. New traffic is developing on all sections and the coming year 
should afford gratifying results. Under the presidency of General Jose 
Miguel Gomez, Cuba enjoys an admirable government, and peace and quiet 
prevail throughout the island. 


OPERATIONS AND FISCAL RESULTS. 








1908-09. 1907-08. 1906-07. 1905-06. 

Gross Earnings— $ $ $ $ 
Passenger ------- PP Bs 898,086 873,790 808,589 
BE She ou > bu Se ae ae 73,979 65,703 64,280 53,000 
Express and baggage-------_-_ 81,818 78,891 74,248 58,930 
6s eA ano one o's 896,759 826,474 802,545 588,078 
Car kilometerage....--..... 30,961 35,347 27,658 28,976 
Hire of equipment_-__---____ 46,495 44,073 50,420 14,739 
‘Tues and Penters........... 13,348 14,936 18,197 61,418 
Anus -terminal........... 41,181 50,791 Baa. 4... weetae 
Misgeancous ..--.--..--.... 44,382 25,167 23,964 5,352 
TEE anindlndcchonsaoses 2,157,165 2,039,468 1,953,310 1,619,082 
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1908-09. 1907-08. 1906-07. 1905-06. 
$ $ $ $ 
Operating Expenses— 
Maint. of way and structures. 304,904 382,321 409,973 325,817 
Maintenance of equipment 183 ,363 206,206 206,870 169,288 
Conducting transportation... 575,774 569,899 560,239 479,478 
General expenses and taxes_._ 106,877 111,666 105,477 81,973 
Antilla terminals........... 36,158 48,088 eS ree 
SEGRE ctbaukinvoukekbe wale 1,207,076 1,818,180 1,294,955 1,056,556 
Ratio of operating expenses to 
gross earnings. _.._..----- (55.95) (64.63) (66.30) (65.26) 
Net earnings..........-.... 950,089 721,288 658 ,354 562,526 
Interest on funded debt, &c__ 399,290 365,864 325,930 274,665 
Ot MOCO s wasdaddmemnae 550,799 355,424 332,424 287,861 


* The figures for maintenance of way and structures include extra- 
ordinary expenses not pertaining to the particular years as follows: 1909, 


$96,000; 1908, $156,093; 1907, $157,738; 1906, $113,982. 
GENERAL BALANCE SHEET JUNE 30. 
1909. 1908. 1909. 1908. 

Assets— $ $ Liabilities— & $ 
Cost of road and Preferred stock_-.10,000,000 10,000,000 

equipment -_-_.25,569,791 24,686,540, * Common stock... 6,126,000 6,126,000 
The CubaCo.,N.Y. 103,390 103,390 | Ist mtg. bds., 5%, 
Treasury bonds... —----- 100,000 due July 1 1952. 8,399,000 7,843,000 
Material &supplies 404,137 362,101 | Vouchers pending. 30,923 35,446 
Cs er 415,699 269,506 ' Wages .......--- 81,569 87,655 
Cash on deposit to Interest on bonds 

pay bond int... 210,400 193,600 due July 1- . 209,975 193,575 
Due from agents Misc, current acct. 18,146 26,628 

and conductors 9,345 9,132 Deferred & suspen- 
Due from cos. and ded liabilities— 

individuals. ____ 43,717 65,128; Govt.of Cuba... 478,790 612,689 
Loans on security - 149,502 206,934 Reserve against 
Due from foreign | possible claims -—__..-. 44,260 

IY aia Satan wh saccade 75,943 56,687 | Profit & loss, surp. 1,644,085 1,093,287 
Taxes paid in adv_ 2,278 2,278 
Insurance premium 

paid in advance. 4,286 7,24 


Total assets ____26,988,488 26,062,540 
* $3,874,000 additional common stock will be due to the Cuba Co. on the final 
adjustment of accounts between the companies. V. 89, p. 162. 





Total liabilities.26,988,488 26,062,540 


Associated Merchants’ Company. 
(Report for the Halj-Year ending Aug. 1 1909.) 


6 monihs to 6 months io 6 months to 6 months to 
Aug. 11909. Aug. 1 1908. Aug. 1 1907. Aug. 1 1906. 
Net carnings- ----- : $601,021 $538 ,663 $710,867 $695,835 
Dividends on— 

















ist pref. ‘see below)__ (3)178,155(2144)150,858 (3)181,725 (3)183,783 
2d pref. (see below) (314)178,318 (3)152,214(3 %)177,583(3 14) 177 ,583 
For common stock. _- $241,548 $235,591 $351,559 $354,469 
Div.on com. (see below) (4 44)278,082(3 14) 214,893(4 44) 274,092(4 4) 268,975 
Remainder ______.a def.$34,576 a$20,647 as76,766 a$65,210 
Surplus brought forward 1,666,428 1,645,781 1,287,669 


1,526,297 














Surplus ...... ... $1,666,428 $1,666,428 $1,603,063 $1,352,879 

a Including $1,043 “adjustment of interest extinguished”’ in half-year 
ending Aug. 1 1909; $5i in half-year ending Aug. 1 1908; $701 in half-year 
ending Aug. 1 1907, and $283 in half-year ending Aug. 1 1906. 

Note.—The dividends shown above, in accordance with our usual method, 
include the ‘‘extra’’ dividends paid for the several half-years. The company 
in its statement for the recent half-year charges against the earnings of that 
period only the regular dividends paid (3% on first preferred, 314% on 
second preferred and 444% on common stock), leaving a surplus above 
the same of $82,386, which is carried to ‘“‘extra dividend account,’’ making 
with the $216,782 set aside from last season’s surplus (V. 88, p. 683, 566), 
a total of $299,168. The extra dividends paid for the half-year amounted 
to *$116,962, the difference between $82,386 and that amount being 
$34,576, as shown above, reducing the ‘‘present extra dividend account’’ 
to $182,206. 











BALANCE SHEET AUGUST 1. 

Assets— 1909. 1908. 1907. 
Cog 3s eae es ea pee Sue $998 ,634 $816,428 $753,063 
Cash £10,000 for importations In transit 48,700 48,700 ra 
45,001 shares (out of 90,090) of the 

stock of H. B. Claflin Co. a-_ . §,000,000 5,000,000 5,000,000 
All the primary securities of J. Mc- 

Creery & Co., N. Y.; Stewart & Co., 

Balto.; J. N. Adam & Co., Buffalo, 

and $2,400,000 debenture bonds of 

O’Neiil-Adams Co., N. Y. (aggre- 

gate par value).__......-_~- 8,100,000 8,100,000 8,100,000 
Junior securities, yielding more than 

10% annual income_b__.___._..___ 5,000,000 5,000,000 5,000,000 

3 | RS ae vey a oe otk enases ote $19,147,334 $18,965,128 $18,853,063 

Liabilities— 
First preferred capital stock________ $5,498,500 $6,033,900 $6,041,600 
Second preferred capital stock____ 5,115,800 5,073 ,800 5,073 ,800 
Common capital stock _- St AE 6,635,700 6,142,300 6,134,600 
Importations in transit (£10,000) ____ 48,700 48,700 ae 
Extra dividend account___________-_ 182,206 on ae ee eu 
RRS aS Ae A Cee a 1,666,428 1,666,428 1,603 ,063 

Ee wh one ae bie Cee ee $19,147,334 $18,965,128 $18,853,063 


The securities owned as above give the Associated Merchants’ Co.entire 
ownership of James McCreery & Co., Stewart & Co. and J. N. Adam & Co. 
and ownership of four-fifths of the debenture bonds, two-thirds of the in- 
come bonds and four-fifths of the capital stock of O’Neill-Adams Co. and 
four-fifths of the common stock of C. G. Gunther’s Sons. During the half 
year 420 shares of the first preferred stock were converted into second pre 
ferred stock, and 4,616 shares into common stock. 

a The shares of the H. B. Claflin Co. had a book value as of July 1 1909 
of $5,398,289; July 1 1908, $5,392,270: July 1 1907, $5,439,154. ob The 
income on $5,500,000 in both periods.—V. 88, p. 1375. 


Juniata Water & Water-Power Co., Huntingdon, Pa. 
(Balance Sheet June 30 1909.—Profit and Loss Account for 
11 Months ended June 30 1909.) 

Without making a detailed examination of the accounts, 
Lybrand, Ross Bros. & Montgomery of Philadelphia re- 
ported as follows under date of July 12 1909 (compare de- 
fault, &c., V. 89, p. 569): 


PROFIT AND LOSS ACCOUNT FOR ELEVEN 
JUNE 30 1909. 


MONTHS ENDED 


Sale of current, net_____--- $52,515 | Generating expenses___-_--__- $17,898 
Rents and miscellaneous_.__ 1,102)| Distributing expense __-_-___- 6,031 
General expenses_________-- 11,119 
Total earnings... ......- $53,617; Total expenses.........-. $35,048 
ee a PR «ons: a. dn crate dn oc aga wk wees os oak DS cs ia, ected $18,569 
Taxes, approximated for 11 months..._....__._....._.... $4,199 
Interest: (On notes, &c., approximate, $12,153; on first 


mortgage bonds, 
bonds, 11 months, $14,080) 


1 months, $34,375; on second mortgage 
Sr Rh a hk. aa ws ve each oul a x Odes oS 60,608 64,807 


sadn Aad SRI aces ie wi dae os 4 $46,238 


Loss for 11 months carried down 





TOTAL DEFICIT TO JUNE 30 1909. 


Profit and loss account per ledger to Aug. 1 1908______________ $14,821 
Interest on bonds to a Pai indie spad luis dwedinls Abi 63,373 
Loss of construction equipment by floods. _____._____._....L LL 24,946 
Taxes, 7 months to Aug. 1 1909, approximated_________._____. 2,672 
MISCTIBRGOED sib Bi siete seem nie tele ete wadccninsccucdewed 369 

TRUE. Ms ETO ORS hob Gi Ma eee Si ties dt ednde Hib nls HE $106,181 
Loss, 11 months te dume SO 1000... 2. wn sein eiie 46,238 

Doliekd: FUNG BO TOSS so hb a oes sa ss ccc est ew etaucus aveinutwes $152,419 

BALANCE SHEET JUNE 30 1909. 

Assets— 8 | Liabilities— $ 
CORR baud vi ddic ou sete 2,813, First mortgage bonds_____ 750,000 
Bills and accounts receiv _- 10,573 Second mortgage bonds___ 256,000 
Insurance prepaid_------- 205 | Bills payable____......__-. 217,313 
SURED 6... chinasnwduees 1,020, Accounts payable _______-_ 4,814 
Real estate, general_----- 67,431 | Accrued taxes and interest— 
Cottages and hotel__-.---- 12,999 Taxes, approximate, for 
Paes NOL Bein Wewsescncda 1,463,140 ee ee Se 2,290 
ee ee ea Se 939|Int. on ist M. bds,&8 mos_. 25,000 
SUG kp cn nennee 14,768 Int. on 2d M. bds, 6 mos__ 7,680 
Transmission line. -_------- 228,424 | Int. on notes, approximate 5,592 
Furniture, fixtures, &c_.-- 3,955 |Capital stock............ 750,000 
PION. «tanh ovinnnese 25,000 
Investments ..........-. 5,000 
Profit and loss deficit, as 

CO page Ts 152,419 

TOCA. 4 aioe tidus cede Sypeneeel. TOMB... adn va cease ue D1e.6es 
—vV. 89, p. 596. 





GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Albany & Hudson (Electric) RR.—Sold.—At the fore- 
closure sale in Hudson, N. Y., on Sept. 8 the property was 
bid in by I. W. Day, Secretary of the reorganization com- 
mittee, for $550,000. The plan of reorganization (V. 89, 
p. 223) recently approved by the Public Service Commission 
was declared operative some time ago.—V. 89, p. 468. 

Atiantic Coast Line RR.—Jointly To Guarantee Winston- 
Salem Southbound Bonds.—See report in last week’s issue, 
page 598.—V. 89, p. 161. 

Buffalo & Susquehanna Ry.—Besi Month.—The company 
reports that the freight movement in August was the heaviest 
in the history of the road. Compared with October 1908, 
the best previous month, the total of loaded cars handled 
increased from 7,567 to 8,574 cars, or 13.3%. The prin- 
cipal increases in commodities moved were in general mer- 
chandise, coke, pig iron and building material.—V. 89, p. 
469, 347. 

Burlington County Ry., Mt. Hoily, N. J.—Receiver.— 
Judge Rellstab in the Federal Court at Trenton, N. J., on 
Sept. 7, on application of the Bougher estate of Philadelphia, 
which owns the controlling interest, appointed John G. 
Horner of Mt. Holly as receiver.—V. 89, p. 284. 

Canadian Northern Ry. Co.— Winnipeg Terminals Bonds 
Offered—Guaranteed by Province of Manitobu.—Wm. A. 
Read & Co., New York, Chicago, Boston and Baltimore, 
and the Dominion Securities Co., Toronto, Montreal and 
London, are offering at 991% and interest, yielding over 4% 
income, the unsold portion of $3,000,000 Winnipeg Terminals 
30-year mortgage 4% guaranteed gold bonds, a direct obli- 
gation of the Canadian Northern Ry. Co., dated July 1 1909, 
due July 1 1939. Par $1,000, or the sterling equivalent, 
£205 9s. 7d. (c*). Interest payable J. & J. at New York, 
Toronto and London. Principal and interest guaranteed by 
endorsement by the Province of Manitoba. An agreement 
has been executed by the Commissioners of the National 
Transcontinental Ry. (property of the Government of 
Canada) and the Grand Trunk Pacific Ry. Co., providing 
for the payment to the Canadian Northern Ry. each year of 
rentals, aggregating about $97,500, for the use of the Winni- 
peg passenger and local freight terminals, being equal to 
about 80% of the interest ($120,000) on this issue. These 
bonds are also acceptable for deposit with the Canadian 
Insurance Department at Ottawa. 

Abstract of Letter from President Wm. Mackenzie, Toronto, Aug. 4 1909. 


Purpose and Security of Issue.—The proceeds of the present bond issue 
are to be used entirely for the construction of the new station and for im- 
provements on and extension of the Winnipeg terminals. The value of 
the mortgaged properties will be practically twice the amount of the bonds 
outstanding. The bonds are a direct obligation of the Canadian Northern 
Ry., specifically secured by a mortgage on approximately 169 acres of the 
freight and passenger terminals of the Canadian Northern Ry. at Winnipeg. 

The passenger and local freight terminals are situated in the heart of 
the business district of the city and comprise about 69.93 acres. It 
is estimated that the improvements now being made, including passenger 
station, offices, tracks, freight sheds, &c., will, when completed, amount to 
over $2,000,000 The mortgage also secures the bonds upon approxi- 
mately 99.13 acres of freight terminals within the city limits, comprising 
extensive shops, yards, freight tracks and other terminal facilities repre- 
senting an improvement expenditure of over $1,000,000. 

Guaranty.—The payment of principal and interest of the terminal bond 
is unconditionally guaranteed by the Province of Manitoba by endorsement 
upon every bond, under the terms of an Act passed by the Legisla- 
tive Assembly of 1909. In accordance with the conditions of the Guaranty 
Act, additional bonds may be issued and guaranteed, but only upon prior 
authorization of the Legislative Assembly of Manitoba and for expenditures 
on the terminals. 

Rentals.—The value of the lands comprising the passenger terminals, 
apart from improvements, based on a valuation which was made on behalf 
of the Grand Trunk Pacific Ry., the National Transcontinental Ry. (which 
is owned by the Canadian Government) and the Canadian Northern Ry. Co., 
made for the purpose of determining the rental value of the property, to- 
gether with the cost of two subsequently acquired properties, is over $2,- 
500,000. The Grand Trunk Pacific and the National Transcontinental Ry. 
(which when completed are to be operated as one) have agreed to use the 
city terminals for their passenger and local freight business, paying therefor 
as rental an amount equivalent to interest at 4% on one-half of $2,625,000 
and a further amount equal to one-half of the interest at 44%% on the 
expenditures for improvements. This agreement has been confirmed by 
an Act of the Parliament of Canada of 1907, Chapter 52, and covers a 

eriod of 999 years from Jan. 1 1907. The terminal rental payable by the 
National Transcontinental Ry. and the Grand Trunk Pacific Ry. amounts 
to approximately $97,500 from these tenant railways as against the total 
interest of $120,000 accruing on the $3,000,000 terminal bonds now author- 
ized. Should it be arranged to allow additional railways to use the 
terminals, the amount of rentals would be incr 
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Terminal Pro y.—The passenger terminals are most advantageously 
located in the city of Winnipeg on the main street and at the door of the 
business district. About 45 acres of the passenger terminals are owned 
by the Canadian Northern Ry. Co. in fee simple, and the remainder, about 
24 acres, is held under a 999-year lease from the Northern Pacific Ry. Co 

The freight terminals, approximately 99.13 acres in extent, are equipped 
with modern facilities for the handling of an extensive freight business. 
These terminals are in part subject to a mortgage for $300,000 given by 
the Winnipeg Land Co., Ltd., which formerly owned part of the lands, as a 
security for certain first mortgage bonds; said bonds were acquired by the 
Canadian Northern Ry. Co., and are now held by the trustees of the mort- 
ae securing the company’s 4% consolidated debenture stock. 

innipeg the third city in Canada, with a population estimated at 
125,000, ranking next to Montreal and Toronto. It is the metroplois of the 
western provinces of Canada, which have been developing at a rapid rate 
in recent years. 


Compare map of Canadian Northern System on page 23 
of “Railway & Industrial Section.”—V. 89, p. 285. 


Chicago Rock Island & Pacific Ry.—Lquipment Notes 
Sold.—Speyer & Co. have purchased from the company 
$5,300,000 444% equipment gold notes, series ‘‘C,”’ maturing 
in 20 semi-annual installments of $265,000 each from April 1 
1910 to Oct. 1 1919. The equipment purchased consists of 
about 85 locomotives, 100 passenger cars and about 3,000 
other cars. 

Earnings of R. I. & P. Lines Proper for Year ending June 30. 
Gross Net Taxes Other Interest Balance, 

Earnings. Earnings. Paid. Income. and Rentals. for Divs. 


$ $ $ $ $ 
1908-09_57,386,846 17,415,401 2,187,531 1,105,450 10,405,107 5,928,213 
BR ees LEO: BOAR OLsOOL  CeOdOEl wedccncs Baccdadce occcespee 
Dividends of 54% yearly call for $3,930,019 in 1908-09, against $3,929,- 
785, leaving a surplus in 1908-09 of $1,998,194. 
The above figures are for the C. R. I. & P. Railway Co. alone. The state- 
ments given in the annual report cover all of the Rock Island lines. 


Listed.—The New York Stock Exchange has listed $1 ,494,- 
000 additional refunding mortgage 4% bonds, due 1934, 
which were used to refund the series G bonds that matured 
May 1 1909, making the total listed to date $79,922,000. 
—V. 88, p. 822. 

Columbus (0.) Railway & Light Co.— Dividend Increased. 
—This company, which since Jan. 15 1906 has paid regular 
dividends at the rate of 2% per annum on its common stock 
(now $3,000,000), has declared a quarterly dividend of 34 of 
1%, payable Oct. 1 to common stockholders of record 
Sept. 15, thus increasing the rate to 3% per annum.—V. 88, 
p. 1499, 1436. 


Columbus Marion & Bucyrus RR.—Receivership.—This 
company, whose $500,000 bonds are guaranteed by the 
Columbus Delaware & Marion Ry. Co. (V. 89, p. 592), was 
at Marion, O., on Sept. 9, upon application by the Cin- 
cinnati Trust Co., the mortgage trustee, placed by Judge 
Babst, in the Common Pleas Court, in the hands of George 
Whysall of Marion and E. M. West of Columbus, as receivers. 
The trust company alleges that the defendant owes the 
complainant $7,500 borrowed money and has defaulted on 
the semi-annual coupons due Sept. 1. 


Duluth-Superior Traction Co.—First Dividend on Common 
Stock.—An initial dividend of 1% has been declared on the 
$3,500,000 common stock, a. Oct. 1 to holders of record 
Sept. 15 at the Farmers’ Loan & Trust Co., New York.— 
V. 89, p. 285. 


Eastern RR. of Cuba.—Sold.—This property has been bid 
in at foreclosure sale by I. McD. Garfield and P. C. Ander- 
son of New York, representing the reorganization committee. 
See plan in V. 88, p. 295. 


El Paso & Southwestern Ry.— New Stock.—This company, 
controlled by the same interests as the Phelps-Dodge (Cop- 

er) Co. (V. 88, p. 1496, 1503), filed at Santa Fe, N. M., on 
tel 2 a certificate of increase of stock from $18,000,000 to 
$25,000,000. See El Paso & Northeastern RR. on page 53 
of ‘“‘Railway & Industrial Section.” —V. 81, p. 210. 


Grand Trunk Pacific Ry .—Lease of Winnipeg Terminals.— 
See Canadian Northern Ry.—V. 89, p. 286, 224. 


Houghton County (Mich.) Traction Co.—Virst Dividend on 
Common Stock.—Stone & Webster announce that a semi- 
annual dividend of 3% on the preferred capital stock ($207,- 
200) and an initial dividend of 2% on the $750,000 common 
capital stock have been declared, payable Oct. 1 1909 to 
stockholders of record Sept. 18 1909.—V. 87, p. 614. 


Kansas City Terminal Ry.—Ordinance Approved.—At the 
special election on Thursday the ordinance permitting the 
construction of the new union station was ratified by the 
electors. Under the terms of the ordinance the station is to 
be completed in four years.—V. 89, p. 163. 


Louisville Henderson & St. Louis Ry.—New President.— 
Lucien J. Irwin, formerly General Superintendent, has been 
elected President to succeed the late Attilla Cox.—V. 85, 
p. 1575. 


Norfolk & Western Ry.—To Joinily Guarantee Winston- 
Salem Southbound Bonds.—See report in last week’s issue, 
page 598.—V. 89, p. 590, 597, 529. 


Norwich & Westerly Street Ry., Connecticut.—Default— 
Plan.—Interest was defaulted Sept. 1 on the issue of $750,- 
000 first mortgage 5% gold bonds. A press dispatch from 
Norwich to the ‘“‘Boston Transcript’”’ on Sept. 4 said: 


The default was not unexpected, for the company has for a considerable 
period been unable to earn enough to meet its fixed charges. Recently 
some Boston capital was introduced into the property and a change of 
officials was effected; but the conditions have been found to be such as to 
render a readjustment necessary. A tentative plan of reorganization, to 
which more than two-thirds of the bondholders and three-fourths of the 
creditors have informally assented, has been mapped out. The scheme calls 
for a considerable reduction in the volume of fixed charges, and if the plan 
is accepted no foreclosure proceedings will be instituted. 

. E. Locke of Boston is President, C. D. Noyes of Norwich is Secretary 
and H. P. Phelps of Norwich Treasurer. The United Railways Co. of 


Fiscal 
Year. 





New Jersey is the dominant influence in the corporation. The construc- 
tion of the road cost approximately $1,250,000. The outstanding se- 
curities of the company, in addition to the bonds, include $450,000 stock, 
of which $168,200 represents preferred shares. Compare bond offering, 
&c., in V. 82, p. 1497; V. 86, p. 920. 


Oregon Trunk Line RR.— Hill Interests Acquire Control.— 
This road, which is under construction from The Dalles, 
Ore., through the canyon of the Deschutes River to Madras 
in central Oregon, 122 miles, has been acquired by the Hill 
interests from Porter Brothers, the railroad contractors, of 
Spokane, Wash., John F. Stevens, the representative of the 
new interests, being on Monday elected President. The 
company was incorporated in Aug. 1907. An extension, it 
is said, will be built from Madras southwest via Eugene to 
Coos Bay, on the Pacific Coast, about 200 miles from Madras. 
At The Dalles the road will have river connections on the 
Columbia River to Portland and Lewiston. 


Pennsylvania RR.— Use of New York Terminal and Tunnel. 
—The company has notified the Post Office Department that 
it expects to begin running trains through the Hudson River 
tunnel into New York City early in December. Only a few 
trains from the West will run into the new station at first, 
but the number will gradually be increased until February 
1910, when it is hoped to send all trains over the Pennsylvania 
lines into the new structure. The Long Island trains will 
probably be using the station on or before Jan. 1.—V. 89, 
p. 529, 163. 


Philadelphia Rapid Transit Co.—President Parsons Made 
Chairman of Board.—John B. Parsons, it is announced, will 
retire as President Sept. 15, the board having created a new 
office, Chairman of the Board, which he will fill.—V. 89, p. 
287, 225. 


Santa Fe Raton & Eastern RR.—See Yankee Fuel Co. 
under ‘“‘Industrials’’ below.—V. 89, p. 163. 


Seaboard Air Line Ry.— Plan Operative.—The adjustment 
plan outlined in V. 89, p. 43, has been declared operative. 
The time for depositing bonds has been extended to and 
including Oct. 1. 

Right to Subscribe.—The advertisement declaring the plan 
operative which appears on another page of this issue also 
gives notice that stockholders of record Sept. 28 will be per- 
mitted to subscribe for the $18,000,000 new adjustment 
bonds at 70 in accordance with the plan (V. 89, p. 46) on 
the company’s warrants, at its office, 24 Broad St., N. Y. City, 
to the extent of 30% of the par value of their respective 
holdings. Subscriptions are payable $150 per bond on or 
before Oct. 15 and the remaining $550 on or before Oct. 30. 
Stockholders of the Seaboard Company of record Sept. 28 
will be permitted to subscribe direct to the extent of 30% 
of their holdings.—V. 89, p. 594, 470. 


Southwestern Traction Co., London, Ontario.—Judicial 
Sale.—The property of the company will be sold on Oct. 20 
at the office of the London & Western Trusts Co., Limited, 
the trustee under the mortgage dated April 1 1906 (under 
which $700,000 5% bonds are outstanding), and also the 
receiver, under a judgment of the High Court of Justice 


for the Province of Ontario, dated August 12. ’ 

The road extends from London to Port Stanley via St. Thomas, 28 miles 
of which 14 miles are on private right of way, including the entrance into» 
London, and the remainder on public highways. The property is to be 
sold subject to liens claimed on cars and equipment by various parties,. 
aggregating $77,726. 


Tennessee Central RR.— New President.—Ashbelt R. Newel 
of Chicago, formerly Superintendent of National Railways: 
of Mexico, has been elected President to succeed George W. 
Ristine, who resigned.—V. 88, p. 1561, 1063. 


Toledo Columbus Springfield & Cincinnati (Electric) Ry.— 
The following directors were elected on Wednesday: 


at Seyfang, S. C. Heston, A. Beesch, Dr. S. S. Thorn and William P. 
eston. ‘ 

The company proposes to build an electric road from Toledo to Cincinnati 
via Lima, Bellefontaine, Columbus and Springfield. Secretary W. P. 
Heston states that about 85% of the right of way between Lima and Belle- 
fontaine has been secured and 90% of that between Toledo and Lima, and 
that some grading has been done. Prior to the recent business disturbance 
the company had placed a contract for the construction of about 40 miles 
of track, but it was found necessary to give up the project for the time 
being.—V. 81, p. 900. 


Union Pacific RR.—Death of Mr. Harriman—Leading 
Interests in Full Accord.—The death of President E. H. Harri- 
man was made public on Thursday after the Stock Exchange 
had closed. Yesterday it was announced that Kuhn, Loeb 
& Co., National City Bank interests and other leadin 
interests are acting in unison in Union Pacific affairs, an 
request stockholders to execute the proxy blanks they have 
already received, and forward them to the officers of the com- 
pany.—V. 89, p. 412, 226. 

Western Maryland RR.—Extension of Time.—The time 
for deposit of stock and the purchase of new common stock 
by the holders of certificates of deposit for general lien and 
convertible mortgage bonds, under the terms of the reorgan- 
ization plan (V. 89, p. 287), has been extended to and in- 
cluding Sept. 27. 

Listed.—The New York Stock Exchange has listed $7,- 
225,000 additional first mortgage 4% bonds, due 1952, 
making the total amount listed $42,518,000. 


Purposes for which $7,225,000 Bonds Listed have been used. 
To provide terminals and terminal facilities in and adjacent to 
FE en eae Cy RS eo $136,000 
For expenditures for equipment, extensions and development of 
roperties 233,000 
or improvements, including expenditures made in the construction of 
the Cumberland Extension between Big Pool (opposite Che Run) and a 


point near Cumberland, Md.; in the construction or acquisition of addi- 
tional shops, depots, terminals, yards, rolling stock and equipment; and 
in the betterment, improving and development of the railroa 
property, subject to the lien of the mortgage. 


and other 
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Income Account for Year ending June 30 1909. 











1908-09. eit wou ier. aos eam 
$ 
Gross RR. earns.5,952,696 5,648,278| Rentals leased 
Op. exp. & taxes3,903,729 3,775,098 lines, &C_..-.- 175,821 144,931 
Int. on station & 

Net earns. RR2,048,967 1,873,180 other loans... 122,433 336,830 
Miscell. credits... 119,917 120,374) Miscell. charges. 134,258 90,795 
Net profits coal Additions and 

& other dep’ts 430,011 502,021 betterments -- 98,172 18,116 

Total net inc.2,598,895 2,495,575 

Deduct— Balance, sur- 

Interest on b’nds2,043,220 2,264,893 plus or def.sur. 24,991 df.359,990 





—V. 89, p. 594, 287. 

West Jersey & Seashore Ry.— Dividend Rate Increased.— 
A semi-annual dividend of 214% has been declared on the 
$9,461,600 common stock, payable Oct. 1 to holders of 
record Sept. 15, comparing with 2% semi-annually as in 
March and Sept. 1908 and April 1909, 3% from Sept. 1905 
to Sept. 1907 and 244% Sept. 1896 to March 1905 inclusive. 
—V. 88, p. 1123. 

Western Ohio (Electric) Ry.— Sale of Notes.—The company 
has sold to Hayden, Miller & Co. of Cleveland, it is stated at 
par, an issue of $360,000 3-vear 6% notes, dated Sept. 1, 
to pay the $360,000 floating debt. The notes may be called 
at 101 during the first year, 10034 during the second year 
and at 100% thereafter up to June 11912. Interest is pay- 
able quarterly at the Cleveland Trust Co., trustee. The 
new notes were largely taken by Cleveland banks. 


The notes are secured by deposit of $500,000 of the first mortgage 5% 
bonds held in the treasury and $270,000 preferred and $500,000 common 
stock loaned to the company by large stockholders. The company agrees 
to pay into a sinking fund, to be applied to the retirement of the principal, 
on the 15th of each month, the sum of $1,000 a month, beginning Sept. 15 
for the first year; $1,500 a month the second year and $2,500 a month for 
the third year, thus providing a total of $60,000 by the time the notes 
mature. The notes will take care of the entire floating debt, which, it is 
stated, has been reduced during the last two or three years out of earnings 
from $400,000 to $360,000.—V. 88, p. 626. 


Winston-Salem Southbound Ry.—To Issue 50-Year 4% 
Gold Bonds Jointly Guaranteed by Proprietary Roads.—See 
Norfolk & Western Ry. in “Chronicle” last week, page 598.— 
V. 89, p. 165. 





INDUSTRIAL, GAS AND MISCELLANEOUS. 


American Light & Power Co.,New York.— Proposed Hold- 
ing Company.—The Electric Bond & Share Co., New York, 
it is stated, is pr oposing to organize a holding company with 
this name, and with $15,000,000 of authorized capital 
stock, of which $5,000,000 to be 6% cumulative preferred, 
the present issues to be $5,500,000 common and $2,500,000 
preferred stock. No bonds. The underwriting is being 
secured for preferred stock at par with a bonus in common 
stock. The new company, it is understood, will take over 
the Home Light, Heat & Power Co. of Pittsburg, Kan., the 
United Gas Co. (see below) and the Edison Light & Power 
Co., both of Wichita, and the Ansonia Electric Co. of 
Ansonia, Ore. The net earnings of the four companies for 
the year ended May 31 of this year are stated to have been 
$170,000 after all charges of every kind had been paid. 
Other companies may be acquired later. 


American Telephone & Telegraph Co.—Stiock Deposited.— 
The following has been confirmed: 

About 90% of the stockholders of the New York & New Jersey Telephone 
Co., the Bell Telephone Co. of Pennsylvania, the Central District & Print- 
ing Telegraph Co. of Pittsburgh and the Bell Telephone Co. of Buffalo 
have presented their stock certificates in exchange for stock of this com- 
pany. While the time or deposits has not ben extended deposits are 
still being recelved.—V. 89, p. 330, 472. 

Brunswick (Ga.) Dock & City Improvement Co.—Plan 

Approved.—The shareholders voted on Sept. 7 to adopt the 
plan described in V. 89, p. 530, for changing the name to 
the Brunswick Terminal & Railway Securities Co., to increase 
the capital stock from $5,000,000 to $10,000,000, and to 
issue a portion (about $2,000,000) of the new stock for the 
a ens of all of the capital stock of the Mutual Light & 
Vater Co. and the acquisition of the stock and bonds of 
the street railway, the Brunswick & Suburban RR., now 
being constructed in the city of Brunswick. An exchange 
journal has the following: 

The Mutual Light & Water Co. is earning about 15% on its capital stock 
of $25,000, and supplies gas, electric light and water to the city of Bruns- 
wick under a contract with the municipality. The Brunswick & Suburban 
RR., which has just been completed, will operate six miles of track as a 
belt line, a through all parts of the Brunswick Company’s property 
and improving the local transportation facilities greatly. The new auto- 
mobile road from Jacksonville, which is being constructed by the city and 
county, will run through Brunswick and is expected to bring the town into 
closer touch with surrounding localities. 


About $3,000,000 of the new stock will be kept as treasury reserve. 
—V. 89, p. 530. 


Colonial Steel Co.—<Sitock Offered.—Scully, Painter & 
Beech, People’s Building, Pittsburgh, in behalf of the under- 
writers, offer at par ($100 per share) $350,000 of the author- 
ized issue of $750,000 pref. 7% cumulative stock, preferred 
both as to assets and dividends and sharing equally with the 
common stock after same has received 7%. An adver- 
tisement says: 


This issue is to reimburse the company for their additions to the plant 
and to push their patent copper-covered metal. In this line the Standard 
Underground Cable Co. has entered into contract to take the output of 
copper-covered rods to draw down into the different sizes of wire, as, at a 
glance, any person will see the many and great advantages this new ma- 
terial has. The company has no bond issue, and nothing can be put ahead 
of the stock without a 75% vote of said stock. Having carefully investi- 
gated the plant, the new copper process and everything connected with the 
management of the company, we can unhesitatingly recommend the stock 
as a safe and excellent investment. Compare V. 89, p. 531. 


Cumberland (Bell) Telephone & Telegraph Co.—Special 
Distribution to Shareholders.—The board of directors of the 
East Tennessee Telephone Co. having voted to reduce the 
indebtedness of that company to the Cumberland Telephone 





& Telegraph Co., by delivery of 3,800 shares American 
Telephone & Telegraph Co. stock, this block of stock will be 
distributed to the shareholders of the CumberlandTelephone 
& Telegraph Co. of record Sept. 15 on the basis of 2% of 
holdings. Stockholders of record Sept. 15 will also receive 
on Oct. 2 the usual quarterly dividend of 2% in cash.—V. 89, 
p. 531. 

Detroit Mackinac & Marquette Land Grant.—Jncome Bond 
Dividend.—A trustee for the income land grant bonds says 
there will probably be distributed 1% to the bondholders 
Oct. 10, though no official action has yet been taken. The 
last payment was made in April 1908, when the same amount 
was disbursed.—V. 89, p. 345. 

Edison Electric Illuminating Co. of Boston.—Report.— 

Gross Net Miscel. Interest Miscel. Dividend Balance, 
earnings. earnings. Income. paid. Charges. (11%). Sur. or Def. 


$ $ $ 3 
86,846 20,797 1,424,389 def.141,359 
54,989 125,368 1,390,796 sur. 6,109 


Year— $ $ 
1908-9_4,111,842 1,345,313 45,360 
1907-8 4,229,239 1,538,820 38,442 
—V. 88, p. 1132. 


Edison Light & Power Co., Wichita, Kan.—Change in 
Control.—See United Gas Co. of Wichita below.—V. 87,p.289, 
Globe-Wernicke Co., Cincinnati.—$1,000,000 Second Pre- 


ferred Stock Proposed.—The stockholders will vote Oct. 9 on 


authorizing an issue of $1,000,000 6% cumulative second 
preferred stock to be used from time to time in increasing 
the number of branch stores and enlarging factory sites. 
The assets, it is stated, now approximate $3,800,000, while 
the net earnings for the past five years have averaged 
$402,253 perannum. For the present year the net income is 
expected to exceed $500,000. 

he present authorized capital stock consists of $1,000,000 6% cumulative 
preferred and $2,500,000 common stock; par of shares $100. Half of the 
new stock, it is said, will be issued in the near future in connection with 
extensive improvements at the plant in Norwood.—V. 87, p. 345, 99. 

Guggenheim Exploration Co.—/irst Dividend of Con- 
trolled Property.—See Yukon Gold Co. below.—V. 88,p.1316. 


Laurentide Paper Co., Grand Mere, Que.— New Stock.— 
The stockholders voted on Sept. 7 to increase the capital 
stock from $2,800,000 to $3,800,000 by raising the common 
stock from $1,600,000 to $2,600,000. Compare V. 89, p.473. 


Los Angeles Gas & Electric Corporation.— New Bond Issue. 
—This company, recently formed with $30,000,000 of 
authorized capital stock, to take over the property of the 
Los Angeles Gas & Electric Co. and the Pasadena Con- 
solidated Gas Co., has filed a certificate giving notice of the 
creation of a new issue of $15,000,000 5% bonds dated 


Sept. 1 1909 and due Sept. 1 1939. ey 
sufficient amount ($4,000,000) of the new bonds will be held to retire 
the underlying bonds, which were at last accounts: $999,000 Los Angeles 
Lighting Co. 5s, due April 1 1924; $500,000 Los Angeles Electric Co. 5s, 
due Jan. 1 1928 (sinking fund April 1 1909 aggregated $60,487); $2,501,000 
general mortgage 5s of the Los Angeles Gas & Electric Co., due July 1 1934 
(sinking fund April 1 1909, $76,585); $225,000 Eureka Lighting Co. 5s of 
1907, due July 1 1937, but callable at 105 (compare V. 79, p. 630.)— 
V. 89, p. 107, 47. 


Northern Indiana Gas & Electric Co.—Sale of Bonds.— 
The C. H. Geist Co., Land Title Building, Philadelphia, con- 
firms the statement that a contract has been closed with 
prominent banking interests for the purchase of $1,000,000 
first refunding mortgage bonds of the Northern Indiana Gas 
& Electric Co., controlled and operated by the Geist company. 
The purchasers are bankers in Philadelphia, New York, 
New Haven, Boston, Pittsburgh, Chicago and St. Louis. 


The securities will be offered to the public in the near future. 

The Northern Indiana Gas & Electric Co. is a combination of various 
gas and electric properties serving the territory extending eastward from 
the Chicago City line along the south shore of Lake Michigan to and in- 
eluding Michigan vote both east and west of Gary, Ind. Among the com- 
munities served are Hammond, West Hammond, Whiting, East Chicago, 
Indiana Harbor, Dune Park, Porter, Chesterton and Michigan City. Com- 
pare V. 88, p. 1134. 


Ohio Fuel Supply Co.—New Stock—Stock Dividend, &c.— 
The directors have declared the regular quarterly dividend 
of 214% and a stock dividend of 320,000 shares, being, it is 
understood, the one dollar shares of the United Fuel Gas Co. 
(see V. 89, p. 415). The stockholders of the Supply Com- 
pany, it is stated, will be asked to vote on increasing its 
capital stock from $8,000,000 to $10,000,000, $1,000,000 of 
which will be used to acquire additional property. 

Arrangements, it is understood, have been completed, or about com- 
pleted, to acquire through the medium of the United Fuel Gas Co. (V. 87, 
? 1305) the control of the United States Natural Gas Co. (V. 81, p. 851; 

.82,p. 105), guaranteeing its $2,298,500 6% first mortgage bonds and 


paying $76 per share for the $100 shares, of which about 27,500 are out- 
standing.—V. 89, p. 415, 48, 39. 


Ontario Power Co.—Farnings, &c.— We have received this, 


The seventh unit of 12,000 h. p. capacity is now completed. Earnings 
for July and August were: Gross, $106,658, and net, $79,085, an increase 
of 55% over 1908. Net earnings are now at the rate of twice interest on the 
first mortgage bonds. Output for the two months, 43,347,200 kilowatt 
your. or ot she rate of over 260,000,000 k.w. h. per annum. Compare 

: » D. » 532. 


Pressed Steel Car Co., Pittsburgh.—Strike Ends.—After 
an eight weeks’ contest, in which eight lives were lost and 
many persons were injured, the strike at the McKees Rocks 
plant was officially declared off on Sept. 7. General Man- 


ager J. B. Rider made the following statement: 

The company has not agreed or promised at this time to increase the 
wages of its workmen, but does expect that as general business conditions 
improve its workmen will share in the benefits resulting therefrom. Up to 
the present time, while there have been additional orders for cars, there 
has been no improvement in prices. . 

The company has not promised to abandon the ‘‘piece pooling system, 
but if it develops that this system can be improved increasing the num- 
ber of pools and reducing the number of men in a pool, this will be done. 

The company has arranged that the amount deducted for accident in- 
surance shall be plainly stated on the pay envelope and the men receive 
cards certifying that they are entitled to benefits under the insurance plan. 

The company has established an information bureau for the investigation 
of any complaints its employees make, and all complaints have been and 
will be promptly investigated. The company will not tolerate any graft 





or other imposition.—V. 89, p. 353. 
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St. Clair County Gas & Electric Co. (East St. Louis and 
Belleville, Ill.)—Bonds Ofjered.—Spencer Trask & Co., New 
York, Albany, Chicago and Boston, are offering at 9314 and 
interest the unsold portion of a block of $250,000 first con- 
solidated mortgage 5% guaranteed gold bonds, dated 
March 1 1909, due March 1 1959. Denomination $1,000c*. 
Interest M.& S. Guaranteed, principal and interest, by the 
American Gas Co., which has paid consecutive dividends 
upon its capital stock at the rate of 6% per annum since 
1886, with the exception of three interest periods in 1894 and 
1895; at present there is $1,798,200 capital stock outstand- 
ing. (V. 88, p. 1251, 1255, 1315). Central Trust Co. of 
Illinois, Chicago, trustee. A circular says in substance: 

Issue of First Consols, Limited to $5,000,000—Present Total Funded 


Debt $1,450,000. 
First consolidated mortgage 5% bonds outstanding, including 


EE RN ee ee eae esmean $660,000 
Reserved to refund $527,000 East St. Louis Gas Light Co. first 

M. 5s, due Sept. 1 1922, but subject to call after Sept. 1 1912 

EER 0 507 EATER pt OO ay ae ae a 527,000 
Reserved to refund $263,000 Belleville Gas & Electric Co. first 

ee: Ss IE 0 i as oe oemwe nee 263,000 


To be issued in amounts of not less than 50 bonds at any one time 

when the net earnings for the 6 months preceding shall be equal 

to 7%% per annum upon all bonds outstanding and to be 

issued ... $150,000 
To be issued under the carefully guarded restrictions 

for improvements, extensions, acquisitions, &c., at 

the ratio of 90% of cost when the net earnings for the 

6 inonths preceding shall be equal to 7 44% per annum 

upon all bonds outstanding and to be issued___----- 3,400,000 

The capital stock authorized and issued is $3,500,000, all of one class. 

The company has efficient gas and electric plants adequate for its present 
needs. In order, however, to provide for the future and to lower the cost 
of ey by combining into one works the manufacture of gas for 
both cities, a new plant which will raise the storage capacity to 1,960,000 
cu. ft. is being constructed. The company has 114 miles of iron pipe gas 
mains, 60 of which are laid under brick on a concrete foundation. 

The bonds are a. mortgage upon the entire property, subject to only 
$790,000 bonds, for the retirement of which first consolidated mortgage 5s 
are reserved. Of these $790,000 bonds, $527,000 are redeemable after 
Sept. 1 1912. 

A consolidation in February 1907 of the East St. Louis (Ill.) Gas Co. 
and the Belleville (Ill.) Gas & Electric Co. Owns and operates the gas 
works of East St. Louis and the gas and electric works of Belleville, com- 
bined population of upwards of 75,000. 

The East St. Louis gas works are located in the northwestern part of the 
city. Recently the company purchased 9 acres of land some 2% miles 
distant and in a well-located section of the city, upon which it has already 
erected a new steel tank of 1,500,000 cu. ft. capacity, and contemplates the 
construction of a thoroughly modern gas plant. The new plant will enable 
the company to supply gas both to East St. Louis and Belleville from the 
same works, and will provide adequate facilities for future growth. In 
addition the company has three steel tanks, and as soon as the new storage 
holder now being constructed is completed, the daily capacity will be 
about 1,960,000 cu. ft. The sales of gas have increased during the past 
four years at an average rate of over 17% a year, the sales for 1908 having 
been 132,792,600 cu. ft. The street mains comprise over 83 miles of 
iron pipe, including over 12 miles of 12-inch main to be used as a pumping- 
line connection with Belleville. Number of meters in service July 1 1909 
was 6,463; gas arc lamps, 1,496. 

The Belleville Gas & Electric Works are well located, being about one- 
half mile from the business centre of the town. When the new gas plant 
at East St. Louis is constructed, it is the intention to abandon the gas works 
at Belleville. The street mains in Belleville comprise over 31 miles; number 
ot meters in service June 30 1909 2,339. In 1908 the sales of gas were 
39,199,600 cu. ft. 

The Belleville power station is built of pressed brick, steel trussed. The 
engines comprise one 450-h.p. Hamilton-Corliss steam engine, direct con- 
nected to two General Electric Co. generators; one 150-h.p. Russell 4-valve 
engine, belted to a General Electric Co. generator; one 850-h.p. Allis-Corliss 
steam engine, direct connected to a Bullock Electric Manufacturing Co. 
generator, and one 250-h.p. Russell 4-valve engine, belted to three General 
Electric Co. generators. There are 552 recording Watt meters of various 
sizes, 121 transformers, 12,826 incandescent lamps of various sizes, 154 
commercial and 325 street arc lamps. 

The ee has perpetual franchises granted by the State for the manu- 


facture and sale of gas in East St. Louis and Belleville. The company does 
all of the gas business, including the city lighting, in East St. Louis. The 
electric lighting franchise in Belleville expires in 1932. 
Comparative Statement of Earnings. 
1908 1907 1908 1907. 


Gross earnings___$254,071 $246,010 Interest on bonds. $60,000 $51,200 
Net, after taxes_._ 112,914 108,843!Surplus _________ 52,914 57,643 
—V. 85, p. 164, 44. 


San Francisco Gas & Electric Co.—Called Bonds.—This 
company, controlled by the Pacific Gas & Electric Co. of 
San Francisco, has called for redemption on Nov. 1 1909 at 
105, at the Union Trust Co. of San Francisco, trustee, $100,- 
000 bonds secured by mortgage dated Nov. 1 1903.—V. 88, 
p. 159. 

Shreveport (La.) Home Telephone Co.—Sold at Auction.— 
This independent company’s property, said to have been 
valued at $200,000, was sold at auction on Sept. 4 for $15,- 
000 cash to a committee representing the bondholders. The 
Security Savings & Trust Co. of Toledo, Ohio, is the mort- 
gage trustee.—V. 77, p. 1877. 


Southern California Edison Co., Los Angeles.— Property 
of Edison Electric Co. of Los Angeles Taken Over.—This com- 
pany, which filed articles of incorporation under the laws of 
California in July last, its authorized capital stock being 
$30,000,000, took over on Sept. 2 all the property of the 
Edison Electric Co. of Los Angeles, of late years a Wyoming 
corporation, having the same capital stock. The stock- 
iholders of the old company in Feh. last authorized a bond 
assue of $30,000,000, but none of the bonds was ever issued, 

nd the step just taken is preliminary to the authorization 
f 2 bond issue by the new company to take the place of that 
ormerly authorized. (Compare V. 87, p. 1666; V. 88, p. 55, 
1315; V. 85, p. 1084; V. 82, p. 932.) 

Tennessee Copper Co.—WNotes Ojfered.—William Salomon 
& Co., New York and Chicago, are offering at par and inter- 
est the unsold portion of the present issue of $600,000 3-year 
6% gold notes; total authorized issue, $1,000,000; dated 
Aug. 2 1909 and due Aug. 1 1912, but entire issue redeem- 
able at 102% and interest on 30 days’ notice. Interest pay- 
able Feb. 1 and Aug. 1 in New York. Denomination 
$1,000c*. The capital stock of the company ($5,000,000 
authorized and outstanding) is listed on the New York Stock 
Exchange, and at its present quotation of about $37 per 
$25 share gives the equity junior to these notes a value of 
$7,400,000, or about eight times the funded debt. 





Abstract of Letter from President F. Lewisohn, New York, Aug. 4 1909. 

The $600,000 3-year 6% gold notes are part of an issue limited to $1,- 
000,000, the proceeds of which are to be used for the erection of an addi- 
tional sulphuric acid plant now being constructed. The contemplated 
expenditure for the additional plant is estimated at $800,000, and it is 
expected that current earnings will provide the balance necessary for its 
completion without the issuance of additional notes beyond the $600,000 
sold you. No mortgage can be placed on the properties during the life 
of the notes other than the present mortgage securing $350,000 bonds. 

he real estate, plants, equipment, ore lands, &c., of the company are 

carried at a book valuation of $6,339,964. We believe the actual value 
to approximate $10,000,000. In addition, the current assets on Dec. 31 
1908, including cash, accounts receivable, inventories, &c., exceeded bills 
payable and other current liabilities by $826,294. Against these assets 
the only obligations outstanding are the notes of this issue and the above- 
mentioned $350,000 5% bonds, due July 1 1922 (part of an original issue 
of $500,000, the balance having been retired by sinking fund). The net 
tangible assets are therefore nearly eight times the entire funded debt. 

The capital stock authorized and outstanding consists of 200,000 shares 
of $25 each, a total par value of $5,000,000. Dividends averaging over 
7% per annum have been paid since 1903. 


Earnings Available for Interest Charges (as now Increased to $53,500). 


1902. 1903. 1904. 1905. 1906. 1907. 1908. 
$270,367 $450,065 $216,996 $494,781 $852,828 $830,674 $363,174 

Average earnings, 7 years, $496,983. Present interest charges, $53,500, 
viz.: $350,000 5% bonds, $17,500; $600,000 6% notes, $36,000. During 
the 7-year period above shown the company distributed out of its surplus 
earnings $2,056,250 in dividends and added to its surplus $1,193,661. 

The property is located in Polk County, Tenn., and comprises: Smelting 
plant, consisting of 7 furnaces and power buildings of brick and steel con- 
struction with an annual capacity of 20,000,000 pounds; sulphuric acid 
plant, now producing at the rate of about 60,000 tons per annum; over 
12,000 acres of lands owned in fee; three completely equipped mines, with 
an aggregate daily capacity of 2,000 tons; standard-gauge railroad line 
between mines and plants, connecting with Louisville & Nashville RR., 
and equipped with 5 locomotives and 69 ore cars. The output of sulphuric 
acid will be increased as additions to the present plant and construction of 
the new plant progress, and on completion of the plant on or before June 1 
1910 it is expected that the annual capacity will be 230,000 tons. The ore 
reserve blocked out Dec. 31 1908 was 3,508,856 tons, as compared with 
1,500,000 tons Dec. 31 1901, being sufficient for operation of the smelting 
and acid plants at present rate for at least 7 years. Drillings and pros- 
pectings indicate further ore reserves estimated to be sufficient at present 
rate of productions for at least 25 years. 


Comparative Statement of Production. 


1904. 1905. 1906. 1907. 1908. 
Tons ore mined____ 144,799 212,831 363,741 383 ,631 501,349 
Tons ore sm’lted__. 241,855 229,116 362,900 389,603 476,167 


Lbs. copper prod’ed8 617,697 7,977,982 11,319,591 12,599,019 14,464,585 
The plants are of steel and brick construction and equipped with modern 
electrical and labor-saving appliances. The cost of copper produced in 
1908, including freight, selling, administration expenses and taxes, was 
10.59 cents per Ib., delivered at New York City. [Compare statement 
under caption ‘“‘Amalgamated Copper Co.”’ in V. &9, p. 471—Ed.] _ Sul- 
phuric acid is now produced at a cost of about $3 per ton, which, it is ex- 
= will be considerably reduced by operation of the new plant.— 
: » p. 605. 


United Gas Co. of Wichita, Kan.—Change in Control.—The 
United Gas Co. (V. 89, p. 167) and the Edison Light & Power 
Co. (V. 87, p. 289) of Wichita. Kan., have just been sold to 
the Electric Bond & Share Co. of New York. The consid- 
eration is reported: to have been about $2,000,000. The 
parties interested decline to make any statement at this time 
regarding their plans, but it is understood that the electric 
light and gas properties at Wichita and in a number of other 
growing Western cities have been purchased for a syndicate 
which is under the management of the Electric Bond «& 
Share Co. See American Light & Power Co. above.— 
V. 89, p. 167. 

Waters-Pierce Co.—Arkansas Suit Settled.—Press dis- 
patches state that in the anti-trust proceedings against the 
company, brought by the State of Arkansas, an agreed 
judgment for $45,000 against the company was filed on Sept. 7 
in the Jackson Circuit Court, which terminates the civil 
as well as the criminal cases, the State agreeing not to prose- 
cute the indictment against the company. 


The judgment, it is said, recites that it is not to be taken as an admission 
of guilt, and a denial of all the State’s charges is maintained.—V. 88,p.1139. 


Welsbach Company .—Report.—For year ending April 30: 


Deductions 
Period Gross De- Bond Sinking Div. Balance, 
Covered— Income. prec’n. Interest. Fund. (2%). Surplus. 
1908-09 (yeur) ____- $642,883 $58,277 $326.605 $105,360 $70,000 $82,641 


1907-08 (year) ___-- 588,132 40,173 326,300 
1906-07 (11 mos.)__ 606,449 32,899 299,108 
—V. 87, p. 681. 


Western Union Telegraph Co.—Quarterly Report.—For 3 
months ending Sept. 30 (partly estimated in 1909): 


105,360 70,000 46,299 
96,580 70,000 107,862 


3 Mos. end. Net Interest Dividends Batance, 
Sept. 30— Revenue. Charge. Paid. Surplus. 
a $2,000,000 $433 ,062 (34%) $747,486 $819,451 
BER. aww ean 4,955 (%%) 497,820 934,073 


1,864, 433 ,062 

Total surplus (estimated) Sept. 30 1909, $18,088,729.—-V. 86, p. 1474. 

The net earnings for the 3 months ending June 30 last 
(actual figures) were $1,867,194) compared with the estim- 
ated results, $1,700,000, heretofore published, and the 
surplus after dividends, $2,875,422, against estimated surplus 
of $2,708,220. See V. 88, p. 1503. 

President Clowry has issued the following statement: 

The figures for the present quarter ending Sept. 30 1909 , not including 
the cost of construction or betterments, which have not been included in 
the regular quarterly roger. show a net profit of 1.57%, or at the rate 
of 6.28% per annum. ncluding the cost of construction or betterments, 
the net profit for the quarter is 1.11% or at the rate of 4.44% per annum. 
—vV. 89, p. 533. 

Yukon Gold Co.—VFirst Dividend.—An initial quarterly 
dividend of 2% (10 cents per $5 share) has been declared 
on the $17,500,000 stock, payable Sept. 30 to holders of 
record Sept. 17, placing the stock on an annual basis of 8%. 

President 8S. R. Guggenheim makes the following an- 
nouncement: 

This year the company could not operate much more than 50% of the 
capacity of the mining apparatus and machinery now installed in the 
Yukon field. The new water supply system will be in full operation early 
next spring and the plant in full operation. Our engineers are certain 
that the output of gold for 1910 will be about double this year’s clean-up. 


There is no question that during the season of 1910 the company will be 
able to take out of the ground at least $2,500,000. The life of the property 


will be more than 50 years, as there is enough high-grade gold-bearing ore 
in sight to keep the equipment at work during this period. 


No official figures of this year’s output will be given out 
until after the mining season closes, about Oct..10.—V. 88, 
p. 450. 
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CHICAGO & NORTH WESTERN RAILWAY COMPANY. 








FIFTIETH ANNUAL REPORT—FOR THE FISCAL YEAR ENDING JUNE 30 1909. 


The results of the operations of the Chicago & North 
Western Railway Company for the fiscal year ending June 30 
1909 were as follows: 


Average number of miles operated - -------- 7,635.49 
Operating Revenues— 
POG DROUIN i awn eadéin ll concewsectuee $43 619,091 27 
Passenser MEVeRUe.... . . ~ «oon stncncssune 16,875,668 43 
Other Transportation Revenue -.-_.------ 5,146,621 49 
Non-transportation Revenue--_-..-.----- 337,089 84 


Total Operating Revenues_ __..$65,978,471 03 
Operating Expenses (65.46 per cent of Operating Revenues)- 43,191 239 41 
Net Operating Revenue ...-$22,787,231 62 
Outside Operations—Net Deficit cui 
Oo BO a 
Taxes Accrued (4.11 per cent of Operating Revenues) - - - - -- 
Operating Income ---- 
Other Income— 





$22,771,325 08 
_ 2,714,631 79 
$20,056,693 29 





Rents—Credlits ____._- ee a  D Ra ee $65,180 75 
Dividends on Stocks Owned- habits d -- 1,886,192 00 
Interest on Funded Debt Owned_. de 2,837 50 
Interest on Other Securities, Loans and Ac- 
I, 4. oe ee Le, Swe wav dagaw oe 549,421 42 
Miscellaneous Income. .........--.------.- 50,429 83 
Total Other Income. -.. . .... .-.-..-cccconn--25<-26- _ 2,554,061 50 
I no. son mat ean Ohare © ._..$22,610,754 79 
Deductions from Gross Income— 
PITTS I Bln i ten © een aii $818,848 13 
Interest Accrued on Funded Debt-_-_--.-.--- 7,603,025 00 
Se Re. Oo once cnaedhbneanentia’n 900 96 
a” eee eee eee 224,500 00 
eee 28,187 15 


8,675,461 24 


$13,935,293 65 
8,764,503 00 


$5,170,790 55 


Total Deductions from Gross Income_.._....--.------ 


OE: TO bn cn dntinddidonn asin daeadés 
Dividends (8% on Preferred and 7% on Common Stock) - - - 


Balance Income for the year 








The results as compared with the preceding fiscal year 
were as follows: 


Freight Revenue increased -_ __..........--.-.- $1,669,461 73 
Passenger Revenue increased _- 1,141,061 12 


Other Transportation Revenue increased - - - - - 41,716 08 
$2,852,238 93 
Non-transportation Revenue decreased. -- --- 93,112 09 


Increase in Operating Revenues --...........-.-.------- 
Operating Expenses increased__---_ 5 kina sea $1,549,925 78 
Taxes Accrued increased... ................. 131,809 01 


$2,759,126 84 


Increase in Operating Expenses and Taxes 
Accrue ._.$1,681,734 79 
Net Deficit from Outside Operations decreased _ 23,092 06 
————————_ 1,658,642 73 


Increase in Operating Income_._..............-..----- $1,100,484 11 


MILES OF RAILROAD. 


The total number of miles of railroad owned June 30 1909 
was 7,515.05 miles 
n 








addition to which the company operated: 
Through Ownership of Entire Capital Stock— 
Princeton & Western Railway (Wyeville to 
I, CT at asl” iin 
Wolf River Valley Railway (Junction east of 


16.06 miles 











Elton to Van Ostrand, Wis.)_._....------- ae. * ‘ade \™ 
Under Lease— 
St. Paul Eastern Grand Trunk Railway (Clin- 
tonville to Oconto, Wis., and branches)___._ 60.02 “ 
De Pue Ladd & Eastern Railroad (Ladd to 
TEs. Bibs cyen sca bce oe dmacns a.25.° 
63.27 “ 
Under Trackage Rights— . 
Peoria & Pekin Union Railway (in the city of 
a a ee 
Chicago Indiana & Southern Railroad (Churchill 
OO A. Bi ke bs. oka ack dias Chailee eink ae: * 
Union Pacific Railroad (Broadway Station, 
Council Bluffs, Iowa, toSouth Omaha, Neb.) 8.73 “ 
Chicago St. Paul Minneapolis & Omaha Rail- 
way (Blair to Omaha, Neb.)_____-_-.--_-- 24.70 ** 
Missouri Valley & Blair Railway & Bridge 
er Ge. Wo cek.. Soauceeccseu 5 | ls 
a 8a:. ™ 
Total miles of railroad operated June 30 1909_______- 7,637.97 ‘°° 


The above mileage is located as follows: 
In Illinois 


685.02 miles 


i i a Re a 1,976.85 ‘ 
SI a. os oss an Guach wis & WX es wo to we tal A Mee Ole sn Ba 519.88 ‘* 
ne rk tc oe os ee bn pk ae ah ale ddln cl cites 3,570.0. °° 
Se I bur turk tok cs HZ, am ay ak a nt Net en akc ai ate tt 


In South Dakota 
In North Dakota 
In Nebraska 
In Wyoming 


se 
“e 


‘ 





“ 


FREIGHT TRAFFIC. 


The details of Freight Traffic for the year ending June 30 
1909, compared with the preceding year, were as follows: 
Increase-——— 
Amount. % 
669,461 73 3.98 

Percentage of 





1908. 1909. 
Freight Revenue ___$41,949,629 54 $43,619,091 27 $1 


Inc. (+) or 

1908. 1909. Dec. (—). 

Tons of Freight Carried________-_-- 30,600,322 32,793,418 +7.17 
Tons of Freight Carried One Mile___4,837,041,063 4,863,589,654 +.55 
Average Revenue Received per Ton- $1.37 $1. —2.92 


Average Revenue Received per Ton 


e+. ERR PEPE BEY aeeadin Baers SF a .87 of a cent 90 of accent +3.45 
Average Distance Each Ton was 

EB DERE he tee he eae ee 158.07 miles 148.31 miles —6.17 
Mileage of Revenue Freight and 

Mixed Freie. |. sc oo bck ues 18,485,673 18,696,827 +1.14 
Average Number of Tons of Revenue 

Freight Carried per Train Mile--- 261.66 260.13 —.58 
Average Number of Tons of Revenue 

Freight Carried per Loaded Car 

ME et tue Nc dln afukwrente dla ie 14.86 14.60 —1.75 
Average Freight Revenue per Train 

Dn <cakGnasiondse saueeeuenee $2 27 $233 +2.64 


15,906 54 | 


PASSENGER TRAFFIC. 
The details of Passenger Traffic for the year ending June 
30 1909, compared with the preceding year, were as follows: 
Increase——— 


1908. 1909. Amount. % 
Passenger Revenue_$15,734,607 31 $16,875,668 43 $1,141,061 12 7.25 
Percentage of 





! 
1908. 1909. Increase. 
| Passengers Carried..................... 25,994,182 26,951,319 3.68 
| Passengers Carried One Mile__..________ 869,455,637 932,232,161 7.22 
| Average Fare Paid per Passenger________ 61 cents 63 cents 3.28 
Average Rate Paid per Passenger per Mile. 1.81 cents 1.81 cenw@ .... 
Average Distance Traveled per Passenger_ 33.45 miles 34.59 miles 3.41 
Mileage of Revenue Passenger and Mixed 
| ROUEEE hed wh eh seed hee ks «anne ok .. 17,851,424 18,498,671 3.63 
| Average Passenger-Train Revenue per 
po a ae en rae $1 11 $114 2.70 


MAINTENANCE OF WAY AND STRUCTURES. 


The total Operating Expenses of the Company for the 
year ending June 30 1909 were $43,191,239 41; of this 
amount $8 ,422,265 28 was for expenditures pertaining to the 
Maintenance of Way and Structures. Included in these ex- 
| penditures is a large part of the cost of 39,735 tons of steel 
rails, the greater portion of which was laid in replacement of 
rails of lighter weight in 317.16 miles of track; also the cost 
of 2,314,949 new ties. 

The expenditures for Maintenance of Way and Structures 
| also include a large portion of the cost of ballasting 24.41 
| miles of track with crushed stone, 157.63 miles with gravel 
| and 96.62 miles with cinders and slag; the erection, in place 
of wooden structures, of 34 new steel bridges on masonry, 
and 8 on pile supports, aggregating 4,712 feet in length and 
containing 2,776 tons of bridge metal; and the replacement 
of other wooden structures with masonry arch and box cul- 
verts and cast-iron pipes, the openings being filled with earth. 
The wooden structures replaced by permanent work aggre- 
gate 9,430 feet in length. 

The expenditures on account of Maintenance of Way and 
Structures for the year ending June 30 1909, compared with 
the preceding year, were as follows: 











Inc. (+) or 
Rails Laid in Renewals— 1908. 1909. Dec. (—). 
New steel rails laid______ 47,425 tons 21,735 tons —25,690 tons 
Usable rails laid ....___-_ 16,329 ‘* 18,000 “ +1,671 ‘“* 
Total tons laid ___.._.. 63,754 ‘* 39,735 ** —24,910 * 
Ties Laid in Renewals — 
i ee ee ea ga 1,940,409 2,314,949 +374,540 
Cost of Rails— 
New steel rails_____._._. $1,333,313 01 $616,709 10 —$716,603 91 
UGGS TRE. vi cds uno 381,510 19 435,690 67 +54,180 48 
$1,714,823 20 $1,052,399 77 —$662,423 43 
Less value of old rails and 
6g | a mR ie ee 1,327,924 12 716,150 91 —611,773 21 
Net charge for rails_____- $386,899 08 $336,248 86 —$50,650 22 


COM, OR FS seo ise acento 


1,121,215 31 
Cost of Ballast 


104,039 70 


1,324,617 07 
115,894 81 


+203 ,401 76 
+11,855 11 





Cost of Other Track Material 436,932 00 299,078 02 —137,853 98 
Roadway and Track Labor 

and Other Expenses-_--_-_ 3,683,791 16 3,586,929 30 —96,861 86 

Total Charges for Roadway 

and TRAGER .6 ssn sh bemin $5,732,877 25 $5,662,768 06 —$70,109 19 

Other Expenses Account Main- 

tenance of Way and Struc- 

tures were as follows: 
Bridges, Trestles and Culverts 732,597 00 990,094 47 +257,497 47 
Road Crossings, Fences, &c_ 183 ,695 30 248,587 27 +64,891 97 
Signal and InterlockingPlants 148,392 60 155,602 05 +7,209 45 
Buildings, Fixtures and 

Ce at 577,667 36 708 ,235 05 +130,567 69 
Docks and Wharves__-____-_-_ 45,253 90 91,300 47 +46,046 57 
Superintendence___________ 355,959 76 364,363 63 +8,403 87 
Roadway Tools and Supplies 48,412 22 76,188 60 +27,776 38 
Sundry Miscellaneous Charges 153,583 23 125,125 68 —28,457 55 





Total Charges Account Main- 

tenance of Way and Struc- 

= RE aan Paes aS. tee $7,978,438 62 $8,422,265 28 +$443,826 66 

The above expenditures for Maintenance of Way and 
Structures for the current year amount to 19.50% of the 
total Operating Expenses, as compared with 19.16% for 
the preceding fiscal year. 


MAINTENANCE OF EQUIPMENT. 


The expenditures on account of Maintenance of Equip- 
ment for the year ending June 30 1909, compared with the 
preceding year, were as follows: 


Inc. (+) or 

1908. 1909. Dec. (—). 
Locomotives ___...____.. $2,917,287 50 $3,121,699 26 +$204,411 76 
Passenger-Train Cars_____ 658,680 03 702,134 68 +43 ,454 65 
Freight-Train Cars_______ 2,780,562 57 3,519,113 05 +738,550 48 
Work Equipment__-_____ 64,334 55 115,293 01 +50,958 46 
Shop Machinery and Tools 163,046 00 139,446 32 —23,599 68 
Superintendence ________ 196,970 65 202,844 13 +5,873 48 

Sundry Miscellaneous 

GROROOR nt Kina s seus 58,359 91 45,438 10 —12,921 81 





Total charges accountMain- 


tenance of Equipment__$6,839,241 21 $7,845,968 55 +4$1,006,727 34 


The above expenditures for Maintenance of Equipment 
for the current year amount to 18.17% of the total Operat- 
ing Expenses, as compared with 16.42% for the preceding 
| fiscal year. 
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REPLACEMENT OF EQUIPMENT. 
At the close of the preceding fiscal year there 
was a balance to the credit of the Equipment 
eID ND Me a eect aus dkehee ees 
During the year ending June 30 1909 there 
was credited to the Equipment Replacement 
Accounts on account of charges to Operating 
Expenses and for salvage 





$859,501 01 


1,871,767 68 


$2,731,268 69 
And there has been charged during the year 
against the above amount the cost of Equip- 
ment acquired for Replacements and other 
items, as follows: 
55 Locomotives 


$697,597 10 


Rane ee. ees. ObPO kt tee 729,510 64 
RR a 457,504 90 
Te eae 167,490 61 


Pe ee GO tae we nda ene 


4 606,616 94 
2 Steam Shovels 


4,000 00 
66,828 86 


2,729,549 05 
Leaving a balance to the credit of the Equip- 
ment Replacement Accounts on June 30 1909 

Es kc% 





$1,719 64 


During the year ending June 30 1909, $6,600 00 Common 
Stock obtained by the purchase and conversion of scrip cer- 
tificates was sold, and $100 Common Stock Scrip outstand- 
ing was purchased, resulting in a net increase of $6,500 in 
the amount of Common Stock and Scrip outstanding and a 
corresponding net decrease in the amount of such Stock and 
Scrip owned by the Company. 

There was no change in the Preferred Stock or Scrip. 

The Company’s authorized Capital Stock is Two Hundred 
Million Dollars ($200 ,000,000 00), of which the following has 
been issued to June 30 1909: 

Preferred Stock and Scrip outstanding______$22,395,120 00 





Prefetred stock and Scrip owned by Company 3,834 56 
Total Preferred Stock and Scrip..._...........-.--- $22,398,954 56 
Common Stock and Scrip outstanding ______ $99,618,838 82 
Common Stock and Scrip owned by Company 2,333,892 15 
Total Common Stock and Scrip____......______---. 101,952,730 97 
Total Capital Stock and Scrip June 30 1909_____-_ _.--$124,351,685 53 


FUNDED DEBT. 


The changes in the Outstanding Bonds of the Company for 
the year ending June 30 1909 were as follows: 
Matured Bonds Redeemed— 


L. S. & W. Ry. 20-Years Convertible Deben- 
Bie Se ag a lg i $3,000 00 

Rochester & Northern Minnesota Ry. First 
TS ay, RE RRR EF aI SR 200,000 00 
Plainview RR. First Mortgage, 7%-___________- 100,000 00 
Minnesota Valley Ry. First Mortgage, 7%-____-_- 150,000 00 


Ottumwa Cedar Falls & St. Paul Ry. First Mort- 


as xen Ap eR Ge oa! cde ok anata, he ine woe we = 1,600,000 00 
Cedar Rapids & Missouri River RR. Mortgage 
PE SIR sant cenaLieshecdueu uhh ab bmme 741,000 00 





$2,794,000 00 
Bonds Redeemed with Sinking Fund Payments— 
& N. W. Ry. Sinking Fund of 1879, 6% 


5 $57,000 00 
GC. & N. W. Ry. Sinking Fund of 1879, 5% 


79,000 00 





136,000 00 


are ee I i cn ewe $2,930,000 00 
Bonds Sold or Assumed— 
C. & N. W. Ry. General Mortgage Gold Bonds 
of 1987, 3% %, sold to reimburse the Company 
for past expenditures made in redeeming ma- 
Wee WD See a ee a es eee $10,351,000 00 
Milwaukee & State Line Ry. Co. First Mortgage, 
3%%, assumed P 2,500,000 00 
3,750,000 00 








Manitowoc Green Bay & North Western Ry. 
Co. First Mortgage, 34%, assumed 








Total Bonds Sold and assumed ___________-_ RES 16,601,000 00 
Net Increase in Outstanding Bonds__________________ $13,671,000 00 


BONDS IN TREASURY AND DUE FROM TRUSTEE. 
At the close of the preceding fiscal year the 

amount of the Company’s Bonds in its Treasury 

ee ee en RON ne nk cern bee e enue $17,702,000 00 
The above amount of Bonds has been decreased 

during the year ending June 30 1909 as follows: 

Cc. & N. W. Ry. Sinking Fund of 1879, 5%, 


| RRR SHEET SO Signi = 3) SPA ag i a a $1,000 00 
Cc. & N. W. Ry. General Mortgage Gold Bonds 

of 1987, 344%, sold to reimburse the Com- 

pany for past expenditures made in re- 


deeming matured bonds_-__.-....._------- 10,351,000 00 
i ————————=- 1(),352,000 00 


$7,350,000 00 
The Bonds on hand and due from Trustee have 
been increased during the year as follows: 


Bonds Redeemed and Not Retired— 
M. L. S. & W. Ry. 20-Years Convertible De- 


ee BY aE Fa ee ee $3,000 00 
Cedar Rapids & Missouri River RR. Mortgage 

GP ees Woe. che Be bee Ce cka Lake kbchceee 741,000 00 
C. & N. W. Ry. Sinking Fund of 1879, 6% _-_-- 57,000 00 
C. & N. W. Ry. Sinking Fund of 1879, 5% ---- 77,000 00 





878,000 00 
C. & N. W. Ry. Gen. Mort. Gold Bonds of 
1987, Due from Trustee in exchange for 
Bonds Retired, viz.: 
Rochester & Northern Minnesota Ry. First 
ch ge, RESET EP aE a 


, $200,000 00 
Plainview RR. First Mortgage, 7% 


100,000 00 


Minnesota Valley Ry. First Mortgage, 7% ---- 150,000 00 
Ottumwa Cedar Falls & St. Paul Ry. First 

Mortgage, 5%_____- RSA pe: “hd: Fag REAL 1,600,000 00 
C. & N. W. Ry. Sinking Fund of 1879, 5% -_-- 8,000 00 





2,053,000 00 








ad cde ud alee th brie g dc eis rcasr mike ol ath erek ie $10,281,000 00 


OC. & N. W. Ry. Gen. Mort. Gold Bonds of 1987, Due from 
Trustee on Account of Construction Expenditures Made 


During the Year 1,000,000 00 





Total Bonds in the Treasury and due from Trustee, 
Pe e-OEL.. Fu COALEUSELEAE cca ncissinadadveccue $11,281,000 00 





Net Decrease during the year in Bonds in the Treasury 


ees UO tree a PeeeGs Cu wo eh cd at PiU ck... $6,421,000 00 


CONSTRUCTION. 


The construction charges for the year ending June 30 1909 
were as follows: 
On Account of Additional Main Tracks, viz.: 


Miles. 
Third Track, Mayfair Cut-Off, Til 


$30,913 29 
Second Track, Sheboygan Cut-Off, Wis- 


consin ...... nibalimae: ows Aeebaedasa aren 13,702 70 
Third and Fourth Tracks, Fulton Cut-Off, 
RT epi Shine ee ae ae des 4.95 158,460 29 


——————._ $203,076 28 
On Account of Elevating Tracks, viz.: 
aaloral Avenue to Howard Avenue, Chicago, 


al 


56,377 69 
547,931 28 


In the City of Evanston, Ill eee 
North 46th Avenue to Austin Avenue, Chicago, 
OSS SARIS ASS TS RAS ESE 
Austin Avenue to Harlem Avenue, Oak Park, 
Illinois aie 0 cbaitkinee ain eae ia inte Silas ‘4 
South Branch Track, 550 feet east of Western 


475,060 24 
291,565 15 


Avenue to Canal Street, Chicago, Lllinois- -_ 169,444 24 
In the City of Milwaukee, Wis. (Madison Divi- 
SiG cai canna eto acca halal ee ae aes 194,015 87 


——_————__ 1,734,394 47 
Sundry Construction— 


Right of Way and Additional Depot and Yard 


iE SESE SESE Viniie Jeans o eee $56,064 85 
Buildings, Furniture and Fixtures_--_._----- i 296,185 57 
RS WU WI hs ins Oh Screw nun chen n 15,797 44 
Shop Machinery and Tools_-____.-.--.------- 46,244 28 
Permanent Bridges (cost of new over old)___- 1,179,870 89 
Interlocking and Signal Apparatus---------- 197,358 85 
New Sidings, Yard Tracks and Spurs to In- 

dustries (84.48 miles) -- - --- aeeid el en 273,182 91 
Betterment of Roadway and Track--_-_------ 495,699 54 
St. Francis Cut-Off, Wisconsin-.......-.---- 143,806 45 
Thatcher-Valentine Cut-Off, Nebraska_-_---- 2,708 36 


Account New Chicago Passenger Terminal_. 3,007,373 42 
Miscellaneous Construction, including Road 
Crossings, Signs and other items.-_----. da 114,159 48 





5,908,452 04 
Additional Equipment— 


One Locomotive, 10 Chair Cars, 25 Vestibuled 
Coaches, 2 Composite Baggage-Buffet Cars, 
4 Parlor Cars, 2 Observation Parlor Cars, 
1 Dining Car, i0 Mail and Baggage Cars, 
10 Baggage Cars, 500 Box Cars, 2 Steam 
Wreckers, 2 Steam Shovels and 1 Lifting 





Re. ana bake eee eb ee eke Oe 858,808 59 
$8,704,731 38 
Cost of Milwaukee & State Line Railway -_---- 2,938,106 71 

Cost of Manitowoc Green Bay & North West- 
EEE RE ty PR ey 8,866,961 29 
Total Charge to ‘‘Cost of Property’’ for the Year-_------- $15,509,799 38 

. 

NEW PASSENGER TERMINAL IN THE CITY OF 


CHICAGO. 


Satisfactory progress has been made during the year in the 
construction of the Company’s new Passenger Terminal and 
approaches in the City of Chicago. In the Terminal Section, 
between Lake, Madison, Clinton and Canal streets, the cais- 
son foundations for the new station building have been com- 
pleted and the granite and structural steel is in place to and 
including the second story; the foundations for the train shed 
and track structure, south of Lake Street, are practically 
completed; the retaining walls and abutments between Mil- 
waukee Avenue and Jefferson Street are completed, and the 
steel work is being erected. On the West Approach, from 
near Ashland Avenue to Jefferson Street, the retaining walls, 
abutments, steel viaducts and sand filling for the roadway 
embankment have been substantially completed, and the 
track-laying and ballasting are in progress. On the North 
Approach, from near Carpenter Street to Jefferson Street, 
the retaining walls and abutments are nearly completed and 
the erection of the steel viaducts and the sand filling for the 
roadway embankment are well advanced. 


TRACK ELEVATION IN THE CITY OF CHICAGO AND 
VICINITY. 


The elevation of the Company’s South Branch tracks, par- 
allel to Sixteenth Street, from near Western Avenue to South 
Canal Street, in the City of Chicago, a distance of 2.36 miles, 
to which reference was made in the last annual report, has 
been substantially completed. 

Pursuant to an ordinance adopted by the City Council of 
Evanston, Illinois, the Company has undertaken the con- 
tinuation of the elevation of the main tracks on its Milwaukee 
line through that city, a distance of 3.95 miles, and also the 
elevation of the main tracks on its Mayfair Cut-Off, in that 
city, for a distance of one mile. On the Milwaukee line, the 
work includes the elevation of three tracks to a maximum 
height of 16 feet, the construction of 6,200 feet of retaining 
wall, 18 subways, 5 depots and 1 freight house. On the 
Mayfair Cut-Off the two main tracks will be elevated to a 
maximum height of 141% feet, and six subways will be con- 
structed. 

The elevation of the main tracks of the Galena Division 
from North 46th Avenue to the western limits of the City of 
Chicago at Austin Avenue, a distance of 1.77 miles, to which 
reference was made in the last annual report, has been sub- 
stantially completed. An ordinance adopted by the Village 


of Oak Park requires the continuation of this elevation 
through that Village from Austin Avenue to Harlem Avenue, 
During the year covered by this 


a distance of 1.55 miles. 
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report, 4 tracks have been elevated to a maximum height of 
121% feet, and carried over street crossings on temporary 
bridges from Austin Avenue to Oak Park Avenue, a distance 
of one mile, the retaining wall on the north side of the ele- 
vation has been constructed for the entire distance between 
Austin Avenue and Harlem Avenue and three depots have 
been nearly completed. There remain to be completed 
between Austin Avenue and Oak Park Avenue 8 permanent 
subways, the laying of two additional main tracks and the 
construction of a retaining wall on the south side of the ele- 
vation. 


TRACK ELEVATION IN THE CITY OF MILWAUKEE. 

In compliance with an ordinance adopted by the City 
Council of Milwaukee, Wisconsin, the Company has inaugu- 
rated the work of elevating its Madison Division tracks in 
that City from a point near Chicago Avenue to Greenfield 
Avenue, a distance of 1.62 miles, including the elevation of 
its Barclay Street and Chase Yards, containing 6.55 miles of 
track, the reconstruction of the Kinnickinnic River Draw 
Bridge, the construction of subways at Kinnickinnice Avenue, 
Becher Street, Lincoln Avenue and Chicago Avenue, and 
the construction of a brick freight station and team yard at 
Lincoln Avenue. 

SUNDRY CONSTRUCTION. 

Among the more important sundry betterments and addi- 
tions to the property of the Company during the fiscal year 
are the following: 

An aggregate of 34.48 miles of sidings, yard tracks and 
spurs has been added to serve industries and develop traffic. 

A third track on the Mayfair Cut-Off from Foster Street, 
Evanston, to Weber Station, a distance of 2.84 miles, is 
nearing completion. 

At Racine, Wisconsin, a second main track has been con- 
structed between Tenth and Maple Streets, and the bridges 
over Ninth Street, the Root River and Sixth Street have 
been reconstructed as double-track bridges. 

The second main track between Janesville and South 
Janesville, Wisconsin, constructed during the preceding year, 
has been extended through the City of Janesville, a distance 
of 0.99 miles. 

Third and Fourth main tracks, 4.95 miles in length, are 
being constructed from a connection with the main line of the 
Galena Division, at a point about three miles east of Fulton, 
Illinois, to the east end of the Company’s new bridge across 
the Mississippi River between East Clinton, Illinois, and 
Clinton, lowa. The construction of these tracks will serve as 
a cut-off and result in a saving in distance of 1.19 miles and a 
material reduction in curvature as compared with the Com- 
pany’s present line between these points. 

The main line of the Nebraska and Wyoming Division 
between Thatcher and Valentine, Nebraska, is being revised 
and a cut-off, 5.73 miles in length, located south of the present 
main line, is being constructed between these points. This 
work involves the construction of a new bridge 1,300 feet in 
length across the Niobrara River, and will result in a ma- 
terial reduction in grades at this point. 

A double-track (cut-off) railroad, 2.38 miles in length, con- 
necting the Wisconsin and Madison Divisions and located 
just south of the City of Milwaukee, has been completed. 

The installation of automatic signals on the Company’s 
main line between Chicago and Omaha has been completed. 

The new double’track bridge across the Mississippi River 
between East Clinton, Illinois, and Clinton, Iowa, referred 
to in the last annual report, was completed, and fully opened 
to traffic on April 11 1909. 

The double-track single-leaf bascule bridge and approach 
across the North Branch of the Chicago River near the Wells 
Street Passenger Depot, Chicago, and important changes in 
the track system at this point have been completed. 


NEW RAILWAYS AND EXTENSIONS. 


The Company has acquired by purchase during the year 
the following railways, which were constructed in its interest 
and formerly operated by it under lease: 

The Manitowoc Green Bay & North Western Railway, 
extending from Manitowoc to Eland Junction, Wisconsin, 
and from Pulaski to Gillett, Wisconsin, in all 123.20 miles. 

The Milwaukee & State Line Railway (double track), ex- 
tending from near Lake Bluff, Illinois, to near St. Francis, 
Wisconsin, a distance of 50.24 miles. 

The cost of constructing these railways was included in the 
General Balance Sheet of June 30 1908, in the account “‘Bal- 
ance Cost of Securities and Advances on account of Sundry 
Proprietary Companies,’’ and has now been transferred to 
“Cost of Property.” 

LANDS. 


The sale of the timber lands in the Company’s Wisconsin 
and Michigan Land Grants has been discontinued for the 
purpose of re-examination and re-appraisement. The total 
number of acres remaining in the several Grants June 30 1909 
amounted to 377,282.92 acres, of which 4,877.73 acres were 
under contract for sale, leaving unsold 372,405.19 acres. 

Appended hereto may be found statements, accounts and 
statistics relating to the business of the fiscal year, and the 
condition of the Company’s affairs on June 30 1909. 


MARVIN HUGHITT, 
President. 


(For statistical tables see under Annual Reports on a preceding page.) 
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COMMERCIAL EPITOME. 


Friday Night, Sept. 10 1909. 

The fact that prices for iron and steel are in some cases 
nearing the import level shows plainly enough the expanding 
tendency of business in these products. Trade in other 
directions is also gradually broadening, though the curb of 
conservatism is still everywhere in evidence. 

LARD.—The light offerings and the firm views of holders 
have restricted business. Prime Western 12.80c., Middle West 
12.70c., refined Continent 13c., prime City steam 12c., 
South America 13.25c., Brazil, in kegs, 14.25¢. Specu- 
lative prices in the West show a slight loss as a result of 
heavy realizing sales, a still bigger break being prevented 
by the buying by packers. The strength in corn was a 
sustaining factor late in the week. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 

September delivery_...12.27% Holi- 12.32% 12.20 12.17% 12.15 
October delivery._.....12.27% day. 12.30 12.15 12.15 12.17% 

January delivery_._...10.62% 10.62% 10.57% 10.67 10.75 
PORK.—The volume of business has been small, owing 


to the higher prices and the meagre supply. Mess $23 75@ 
$24. Family $22 50@$23, clear $23@$24. Beef fairly 
active at steady prices; family $14@$14 50, packet $12@ 
$12 50, mess, $11@$11 75, extra India mess $20 50@$21. 
Pickled hams dull and steady, 12%c. Bellies strong on 
scarcity, 13%c. Tallow dull; city 55c. Stearines quiet 
at an advance; oleo 1234c., lard 13c. Butter strong, es- 
pecially choice; creamery extras 31c. Cheese firm and fairly 
active; State, f. c., small or large, colored or white, 15)4c. 
Eggs are in liberal supply, Western firsts 23@24c. 
OIL.—Linseed is quiet at unchanged prices but there is 
said to*be some disposition to make concessions. Buyers 
are holding off, but the consumption is said to be good; city, 
raw, American seed, 57@58c.; boiled, 58@59c; Calcutta, 
raw, 75c. Cottonseed slightly easier; winter 6@6.30c., sum- 
mer white 5.98@6.20c. Olive $1@$1 20. Lard is strongly 
held, owing to light supplies, resulting in considerable sub- 
stitution; prime 93@96c., extra No. 1 56c. Cocoanut quiet 
and steady; Cochin 844 @S8éc., Ceylon 734 @8c., Palm, La- 
gos, 57% @6c. Peanut, vellow, 65@70c. Cod steady with 
ordinary demand; domestic 38c., Newfoundland 40c. 
COFFEE.—Spot business has been slow. Brazilian offers 
have been small, owing to holidays there. Milds have been 
inactive but firmly held, although there is said to be a, good 
inquiry. Rio No. 7, 74@7*%c.; Santos No. 4, 8K @8%c.; 
fair to good Cucuta, 85¢@9M%e. Speculative business has 
been slow, owing to holiday intervention. Prices show a 
small gain as a rule, possibly reflecting the steadiness in 
European and Brazilian markets, despite the unprecedent- 
edly large increase in the visible supply. Closing prices are: 


September -_5.50@5.55|January -__.5.40@5.45|May ------- 5.45@5.50 
October. - ... 5.35@ 5.40| February ---5.40@5.45|June -__---- 5.50@ 5.55 
November -_5.35@5.40/| March -_----- §.45@5.50|/July -.--.---. 5.50@ 5.55 
December __5.40@5.45/| April -_..--- §.45@5.50| August --_--- 5.50@ 5.55 


SUGAR.—Offerings were small all week, while bidding 
was more active. The firm views of holders checked busi- 
ness at times, but finally a bid of 4.20c. secured 5,000 bags 
of Cuba centrifugals, and the market is now firm at the ad- 
vanced basis. Centrifugal, 96-degrees test, 4.20c.; musco- 
vado, 89-degrees test, 3.70c.; molasses, 89-degrees test, 
3.45c. Refined prices have also been advanced. This has 
resulted in small business for new orders, but there have been 
good withdrawals on old contracts. Refined now quoted at 
5.05c. ioe have been much more active at advancing 
prices. good trade is reported in teas at firmer figures. 
Wool has been firm and fairly active. 

TOBACCO.—A cheering feature has been the greater ac- 
tivity noticeable in the market for Havana leaf, resulting in a 
fairly satisfactory volume of business. As far as domestic 
tobaccos are concerned, it is reported that Connecticut dark 
wrappers from the 1908 crop have enjoyed the greatest ac- 
tivity, being in request for binding, and one large manufac- 
turer alone took 2,000 cases, it was stated. The recent crop 
developments have been discouraging. It is reliably re- 
ported that the frosts noted last week in the upper Wisconsin 
counties had a damaging effect on the tobacco crop, estimates 
as to the proportion injured ranging from 50 to 66%. It is 


| feared that there will be more or less unseasonably early har- 


vesting. The consensus seems to be that next crop will not 
only be short in quantity but unsatisfactory as to quality. 

PETROLEUM.—While the domestic demand has in- 
creased, the most encouraging feature has been the more 
lively inquiry for export account, embracing refined oil as 
well as engine oils. Refined, barrels 8.25c., bulk 4.75c., 
cases 10.65c. Gasoline, 86-degrees test, ia 100-gallon drums, 
1834c.; drums $7 50 extra. Naphtha, 73 to 76-degrees test, 
in 100-gallon drums, 1634c.; drums $7 50 extra, 

COPPER.—-Prices show little change for the week, but 
the tone is easier, as there seems to be some pressure to sell, 
while consumers are indifferent. Lake 13@134c., electro- 
lytic 127% @13c., casting 121%4@13c. Lead quiet and steady; 
spot car-lots 4.35@4.37 4c. Spelter steady and fairly ac- 
tive; spot car-lots 5.65@5.75c. Tron has been strong and 
active in all markets, prices having advanced close to the 
import point; in fact, Chinese pig iron has been sold in Pa- 
cific markets. Last month’s new record for production is ex- 
pected to be exceeded this month.¥ 
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COTTON. 
Friday Night, September 10 1909. 

THE MOVEMENT OF THE CROP as indicated by our { 
telegrams from the South to-night is given below. For the 
week ending this evening the total receipts have reached 
154,356 bales, against 81,420 bales last week and 34,162 
bales the previous week, making the total receipts since 
Sept. 1 1909 197,960 bales, against 181,165 bales for the 
same period of 1908, showing a decrease since Sept. 1 
1909 of 16,795 bales. 























| 
} 

Receipts at— Sat. | Mon. | Tues. Wed. | Thurs.| Fri. Total. 
Galveston __..-.- 3,758| 8,622) 19,286 6,635 5,529) 11,221) 55,051 
Port Arthur-_-__- es Hick ha pe + AES, RS «sae 
Corp. Christi, &c.| _ _- fe" ae re Py --.| 2,368] 2,368 
New Orleans- _ 2,022) 358) 553 2,220 1,179} 1,114 7,446 
gS ae pe | ini con ca oh we es fea 
po ae 313) 39; 1,556 712 542) 1,392 4,554 
Pensacola - - - -- - a eed ----| sain éale ---|  --s- one 
Jacksonville, &c. > | Tr -| a" oe 55 55 
Savannah ..... . 9,254 9,12 9,094) 9,768) 9,325) 9,403] 55,972 
Brunswick - ‘ wheauen a di oe mw et mee er 8,905) 3,905 
Charleston ores 940! 2,081 1,834; 2,271); 1,636! 2,891) 11,153 
Georgetown a wet pe Rie, BERS : wae 
Wilmington | 587] -| 3,156 1,878) 2,060 2,009 9 ,69¢ 
Norfolk .| 351) 193 669) 295) 487 1,624 3,619 
N’port News, &c.| nao - a, or 38 38 
New York al ata 2 att . | weal popnie ne 
Boston. 100} ina hk ivan hed 118) na wt ox decabedl 218 
Baltimore - - i el tie At en Caen | Coe ul 128 128 
Philadelphia_ _-_- eT, Hae FETS, __ | pe | 36) 30 159 

Total this wk. 17,825) 20,421) 35,741) 23 897) 20,794) 36,178)154,356 











The following shows the week’s total receipts, the total 
since Sept. 1-1909, and the stocks to-night, compared with 
last year: 





























of | | 
1909 1908. j Stock. 
Receipts to —-—__—__—_ \—--——_—___—_ —— 
September 10. This |Since Sep| This |Since Sep| 
Week. | 1 1909. Week. | 11908. | 1909 | 1908. 

Galveston 55,051 72,187) 67,539 102,370) 69,325 65,541 
Port Arthur vanl- snoweet Sadhane PS SR SE Ee Pea Peer ine ® 

Corp. Christi, &c 2,368) 2,666) EG ees eI 
New Orleans 7,446! 7,753 7,068 8,400} 35,166) 30,817 
Gulfport eet tas ee aU Serre 7 es reer 
; | ERR 4,554 5,088 3,294) 4,207) 7,702) 8,795 
Pensacola - - - ---- dahil. utes lol ALLS, Sale te Yate Se BE a te a i iii 
Jacksonville, &c_ 55 55} 926) Oe ea «eae 
Savannah... _-- 55,972 77,107) 41,060) 55,711 63,516) 53,537 
Brunswick _-__-_-_- 3,905 5,355) ape RRS AE 5,410} 1,323 
Charleston -._--- 11,153 12,506} 4,283) 4,569 9,084) 10,244 
Georgetown ---- Tees a eee 5 Ss eee eee ae ese 
Wilmington ___- 9,690 10,031; 1,914! 1,946 10,464 6,466 
Norfolk_-__-_---- 3,619 4,443! 1,851] 1,896 6,003! 4,059 
Newport News, &c 38 185) 155 ee See 
New York __---- ae: mares SAS pegs se, 70,889} 60,470 
SEEN ooo wb ws 2s 218 297 484! 583) 3,020 3,959 
Baltimore- _---_-- 128 128) 290) 306) 2,037, 2,039 
Philadelphia __-_- 159 159) 70) 70| 1,259 1,213 
NR si lice sd 154,356 197,960) 128,934) 181,165) 283,875 248,463 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 


























Receipts at— | 1909. | 1908. 1907 | 1906. | 1905. | 1904. 

Galveston ___| 55,051, 67,539} 33,470| 73,860} 76,689| 76,220 
Pt.Arthur, &c. cf) 6 ee 48 427 546 201 
New Orleans. 7'446| 7,068 1,432| 17,727| 10,902} 17,040 
Mobile _____- 45541 3,294 1759} 3,808] 5:778| 5/309 
Savannah __.| 55/972| 41.060| 41,178] 33,010] 761697| 59°218 
Brunswick._- 3,905} __.__- 3,186| 279} 4'867| 3462 
Charleston,&c| 11.153) 4,283) 6.429) 3,848| 11.954) 14/125 
Wilrmnington..| 9.690/ 1.914; 6.732} 1.8421 14239! 4°745 
Norfolk ____- 3.619| 1.851 2°393| 1.870] 11.713) 6.584 
N’port N., &c 38 155 264 99 107] 167 
All others. __ 560, «1,770 236| 2,751| 2,186 262 

—_—_—— | -— ee ee a —+| 
Total this wk.| 154,356) 128,934| 100,227] 139,521] 215,738) 187,343 
Since Sept. 1_| 197,960, 181,165] 140,195] 212,582| 387,189| 343,360 
{ 











The exports for the week ending this evening reach a total 
of 46,601 bales, of which 9,524 were to Great Britain, 
4,892 to France and 32,185 to the rest of the Continent. 
Below are the exports for the week and since Sept. 1 1909: 


n 


Week ending Sept. 10 1909.| From Sept. 1 1909 to Sept. 10 1909. 
Exported to— Exported to— 





Exporis 
Stom— 





Great | | Conti- | Great | | Conti- | 
Briain. Fr'nce.| nen’ | Total. Britain. |France.| nent. | Total. 


if i — 
5,575, 4,577| 11,193 21,345 8,596 14,992 


"532 





Galveston ___- 
Port Arthur -- 
Corp.Christi, &c 
New Orleans-- 
Mobile _.....- 
Pensacola ---- 
Fernandina -- a aha ce 
Savannah ---- baal | 8,2 
Brunswick _- -- 
Charleston _ - - - 
Wilmington --_- 
Norfolk __---- 
Newport News. 
New York. .-- 
i eae 
Baltimore ---- 
Philadelphia - 
Portland, Me-_- 


13,853} 


37,441 


2,090) 
675) 


eis 5 


= 
“771 £000 


8,246, 22-2] lll] "8,246 “8346 


5,700) 
281 


3,414 





San Francisco_} 
Seattle 

Tacoma -.---- | 
Portland, Ore_} 
Pembina ---_-- 
Detroit | 





' 
| 


9,524) 


4,892, 32,185! 46,601] 


14,115 15,307 








Total 1908__._| 
] 


In addition to above exports, our telegrams 


14,000 


650, 20,866) 35,516 


18,497, 9,819 





44,837| 74,259 
} 





57,583} 85,899 


to-night also 


give us the following amounts of cotton on shipboard, not 


cleared, at the ports named. 


New York. 


We add similar figures for 





























On Shipboard, Not Cleared for— 
Great | Ger- Other | Coast- Leaving 
Sept. 10 at— |Britain.| France| many. \Foreign| wise. Total. Stock. 

New Orleans_. 98 bet Cd 243} 1,221 wie tea 1,562 33,604 
Galveston ____} 3,450) 8,550) 15,294) 13,391 1,151} 41,836 27,489 
Savannah ____ $63, i. ee BY ap Ah amend) Se 56,754 
Charleston ____ ie aya ay: one ais i kw 9,084 
iio.) |... ee wel: ase 37| 4.537; 3165 
Norfolk ___--_- = aa ab wean nit 5,200} 5,200 803 
New York____ 500) 200; 1,200; 2,200 ssnel Sone 66,789 
Other ports_-__ 2,000) ie atind 3,000 500 sii 5,500 16,690 
Total 1909__| 6,048! 13,250] 26,499] 17,312] 6,388) 69,497| 214,378 
Total 1908__| 15,561; 11,184} 16,278) 15,628) 6,609) 65,260) 183,203 
Total 1907__ 14,177, 5,264) 6,217) 2,879) 12,735) 40,772/ 268,085 

















Speculation in cotton for future delivery has been fairly 
active, and at the oustet the trend was upward; but, owing 
to recessions later, the net changes for the week show some 
decline. The early buoyancy was due to adverse crop ad- 
vices and bull speculation, but the advance met with numer- 
ous setbacks, due to the pressure of realizing sales and of 
aggressive short selling. The ginning, too, as noted in the 
first census report of the season, was unexpectedly large 
in Georgia and South Carolina. The decline in the stock 
market coincident with alarming reports concerning the 
condition of Mr. E. H. Harriman also had a somewhat de- 
pressing effect, there being, as every one knows, a certain 
community of interest, so to speak, among the big specu- 
lative markets, so that whatever profoundly affects one is 
apt to affect all to a greater or lesser degree. American 
spinners, moreover, while in some cases they may be buying 
rather more freely, seem as a rule to be holding aloof, await- 
ing the effect on prices of the early movement of the crop. 
Many expect the movement to be large. Not a few are 
skeptical as to the possibility of sustaining prices at their 
present level should September and October receipts prove 
heavy and spinners very generally adhere to the policy of 
buying sparingly. The outside public, too, is not extensively 
interested in the speculation. On the other hand, Liverpool 
advices have been distinctly bullish. Its daily spot sales 
as a rule have been large. Manchester news has recently been 
much more cheerful, and crop advices, particularly from the 
western part of the belt, have continued to be unfavorable. 
Adverse reports have come from Texas, Arkansas, Okla- 
homa, Mississippi and Alabama, offsetting in the minds of 
many the cheerful crop news from Georgia and the Carolinas. 
English spinners, it is said, are becoming restive under the 
bad crop reports and the persistency with which prices in this 
country keep above the 12-cent mark. The last Government 
report putting the condition of the crop at_ the 
unprecedentedly low figure of 63.7 is supposed to have had 
the effect of inducing British, if not Continental, spinners to 
increase their purchases. Certainly the activity and strength 
of the Liverpool market over the Labor Day holidays was 
by many considered significant. The conjecture this season 
of a moderate crop and a relatively large consumption is ex- 
pected by not a few to bring about higher prices sooner or 
later, even if the early crop movement causes a setback in 
values for a time. Liverpool buying, with that by spot in- 
terests and by operators in the South and West was a signal 
factor in the early advance. On Thursday came a sharp 
break, owing to reported increased Southern offerings, a de- 
cline in Southern markets and sympathy with the stock 
market, affected by rumors of Mr. Harriman’s death. To- 
day prices were from 7 to 15 points higher temporarily, de- 
mand being stimulated by the firmness in the stock market 
and reports of extremely warm weather in Texas and Okla- 
homa, accompanied by hot winds. Moreover, news from 
Southern spot markets was decidedly stronger in character. 
This latter caused October deliveries to be especially strong 
here, sending them up to a small premium over January 
as compared with a similar discount on Thursday. The early 
demand being satisfied, the market broke readily in the after- 
noon under the weight of liberal offerings by leading bear 
traders, and prices fell to about the level of the previous 
close. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 
Sept. 4 to Sept. 10— Sat. Mon. Tues. Wed. Thurs. 
Middling uplands HOLIDAYS. 13.00 12.90 12.65 1 

NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upiand at New York on 
Sept.10 for each of the past 32 years have been as follows: 


Fr 
2 


i. 
st 
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39600... ..5 12.751190f ic. __.. 8.50|1893_c__.__. 8.12]1885_c__-_-- 10.00 
SRR 9:50) 1900... _...10.6231 1882... 7.19)1884_______ 10.88 
eRe 13.05) 1899- -_-_- Ses |: ; ree. 8.68!1883_____-_- 10.12 
. See 9.80/)1898____- 5.81/1890______- 10.62/113882...-...- 12.81 
|. ae 10.85 | 1897-_---- eae! | See AR ND) pyre 12.68 
Ser 10.90 | 1896 2.60) tone. ns < 10.50/1880______- 11.68 
1903 - _- _12.25|1895_. me Ee 10.121 2878. -..-.- 12.38 
a Bae 1eee....'- 6.88 |1886_____-_- 9.25/1878______-11.88 
MARKET AND SALES AT NEW YORK. 

} Futures Sales of Spot and Contract. 

Spot Market | Market 

Closed. Closed. Con- | 

’n.| tract. | Total. 

Saturday - - Holiday 

Monday - - - Holiday 
Tuesday --|Quiet 15 pts. adv__'Steady_ -_---- 100 400 
Wednesday|Steady 10 pts. dec__ Barely steady canal oe 
Thursday _|Quiet 25 pts. dec__ Barely steady RHA, hag eae 
Friday. _--|Quiet 10 pts. adv_.'Steady_-_--_- eps ee 
GE tiie Sh cebu Fi Fo Uae twee 100) 9,064 
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FUTURES.—The highest, 
New York the past week have 


lowest and closing prices at 
been as follows: 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 


up by cable and telegraph, 
as well as the afloat, are 
quently 


evening. But to make the t 


is as follows. 
this week’s returns, 
all foreign figures are brought down to Thursday 


Foreign stocks, 
and conse- 


otal the complete figures for 


to-night (Friday), we add the item of exports from the United 
States, including in it the exnorts of Friday only. 




















September 10— 1909. 1908. 1907. 1906. 
Stock at Liverpool bales. 781,000 334,000 664,000 327,000 
Stock at London _- : eh ‘ 15,000 12,000 29,000 13,000 
Stock at Manchester ___ oft * 49 ,000 35,000 46,000 34,000 

Total Great Britain stock_- 843,000 372,000 739,000 374,000 
Stock at Hamburg-_ ---- 3 . 12,000 25,000 20,000 22,000 
Stock at Bremen _-_-_- seas ae 92,000 128,000 100,000 50,000 
StOCn BG peeves 22605 Leek 133 ,000 62,000 103,000 51,000 
Stock at Marseilles_ fo~ tives 3,000 4,000 4,000 4,000 
Stock at Barcelona Mae, Cpa ES 19,000 16,000 15,000 6,000 
Stock at Genes... ..........-.. 11,000 13,000 18,000 13,000 
ee Se eee eee 4,000 18,000 38 ,000 6,000 

Total Continental stocks-----_- 274, 000 266,000 298,000 152,000 

Total European stocks_______1,117,000 647,000 1,037,000 526, 000 
India cotton afloat for Europe_ -_- 49,900 57,000 124,000 57,000 
Amer. cotton afloat for Europe... 119,190 164,757 7 7,218 170.607 
Egypt, Brazil, &c.,aflt.for Europe- 24,000 18,000 21,000 15,000 
Stock in Alexandria, Egypt-_--_-_- 41,000 53,000 20,000 27,000 
Stock in onary Ne bn, oo ck 5 158,000 364,000 485,000 565,000 
Stock in U. rts _ .-. 283,875 248 ,463 308 ,857 249,651 
Stock in U. S$ nterior towns- 106,869 133,120 101,611 121,033 
U.S. exports to-day-_-_--__-.- 5 619 4,626 12,364 16,741 

Total visible supply 1 904, 353 1,6 689,966 2,187,050 1,748, 032 


Of the above, totais of American and other descriptions are as follows: 


A merican— 














Liverpool stock _ - - - - - - - - bales. 686,000 232,000 555,000 234,000 
Manchester stock________-_- whi 36,000 25,000 43,000 30,000 
Continental stock - -- _- sail 236,000 199,000 200. 000 94,000 
American afloat for E urope- 119,190 164,757 77.218 170,607 
U.S. port stocks------ won| SOG000 248,463 308 ,857 249,651 
U. S. interior stocks -----. -. 106,869 133,120 101,611 121,033 
U.S. exports to-day------- 2 5,619 4,626 12,364 16,741 
Total American -.._.---- ._-1,473,553 1,006,966 1,298,050 916,032 
East Indian, Brazil, &c.— 
Liverpool stock Ba a weit 4 " 95,000 102,000 109,000 93,000 
London stock-_------ roe Pees Oye 13,000 12,000 29,000 13,000 
Manchester stock--_---_- Sees 13,000 10,000 3,000 5,000 
Continental stock. : aS Te 38,000 67,000 98,000 58,000 
India afloat for Europe - ae % 49,000 57,000 124,000 57,000 
Egypt. Brazil, &c., afloat_- 24,000 18,000 21,000 15,000 
Stock in Alexandria, Egypt- -- 41,000 53 ,000 20,000 27,000 
Stock in Bombay, India- 158 ,000 364,000 485,000 565,000 
Total Fast India, &c__ - 481,000 683 ,000 889,000 832,000 
Total American __----- J 1,473,553 1,006,966 1,298,050 916,032 
Total visible supply - - aah 1 0Gs 568 1,689,966 2,187,050 1,748,032 
Middling Upland, Liver “pool _ én 83d. 5.47d. 7.10d. 5.63d. 
Middling Upland, New Y ork_ 12° 75c. 9.40c. 12.80c. 9.80c. 
Egypt, Good Brown, Liv erpool- _ 10 > 16d. 8 7-16d. 11 1-16d. 10 4d. 
Peruvian, Rough Good, Liverpool 8.35d. 8.70d. 12.00d. 8.50d. 
Broach, Fine, Liverpool-_-_ s.- 6 536d. 5d. 6 4d. 5d. 
Tinnevelly, Good, Liv erpool._ wpe A 4? sad. 5 15-16d. 5 1-16d. 


Continental imports for the 
bales. 


past week have been 69,000 


The above figures for 1909 show an increase over last week 
ef 3,186 bales, a gain of 219,587 bales over 1908, a decrease 


of 282,497 bales from 1907, 


over 1906 


and a gain of 156,521 bales 





AT. THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Sept. 1, the shipments 
for the week and the stocks to-night, and the same items for 
the corresponding period for the previous year—is set out 
in detail below. 
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The above totals show that the interior stocks have in- 
creased during the week 23,420 bales and are to-night 26,251 
bales more than at the same time last year. The receipts 
at all the towns have been 8,294 bales less than the same 
week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE SEPT. 1.—We give below a statement showing the 
overland movement for the week and since Sept. 1, as made 
up from telegraphic i pee Friday night. The results for the 
week and since Sept. 1 in the last two years are as follows: 


























--1909-- ——--1908--— 
September 10— Since Since 
Shipped— Week. Sept. 1. Week. Sept. 1. 
eo FR Ee oe pee 1,111 1,250 2,665 4,007 
2. Spo cee eee 242 1,002 599 1,623 
Vim Hee tends: os 3 111 111 ee 258 
Wii 173 228 259 778 
2 2 0c (EF ae ae 40 168 346 
Via Virginia points... 2.2... .- 420 520 468 493 
Via other routes, &c__...._____. 607 685 423 523 
Total gross overland_________-_ 2,664 3,836 4,656 8,038 
Deduct shi pments— 
Overland to N. Y., Boston, &c__- 505 584 844 959 
Between interior towns- ----- --- 173 173 45 _45 
Inland, &c., from South ______-_- 541 1,024 532 1,582 
Total to be deducted. ________-_ 1,219 1,781 1,421 2,586 
Leaving total net overland*_____ 1,445 2,055 3,235 5,452 


* Including mov.ment by rail to Canada. 


The foregoing shows the week’s net overland movement 
has been 1,445 bales, against 3,235 bales for the-week last 
year, and that for the season to date the aggregate net over- 
land exhibits a decrease from a year ago of 3,397 bales 





























1909 1908—— 

In Sight and Spinners’ Since Since 

Takings. Week. Sept. 1. Week. Sept. 1. 

Receipts at ports to Sept. 10_____-_- 154,356 197,960 128,934 181,165 

Net overland to Sept. 10- 1,445 2,055 3,235 _ 5,452 

Southern consumption to Sept. 304 i 52,000 78,000 38,000 58,000 

Total marketed________-_- _207,801 278,015 170,169 244,617 

Interior stocks in excess________- 23,420 23,706 15,762 17,92: 

Came into sight during week_____ 231,22 rae} Rage heey 

Total in sight Sept. 10 ek be ae. Lvee 301,721 yes 262,542 

Northern spinn’s takings to Sept. 10 18,320 28,265 29,567 32,163 
Movement into sight in previous years: 

W eek— Bales. | Since Sept. 1— Bales. 

| GREGOIRE Sra at 163,588 | OE, BO ikain-— + white wa 254,324 

1906—Sept. 14__________.- 210,420|1906—Sept. 14_.._.----.-.337,926 

1905—Sept. 15._________-. 289,408 | 1905—Sept. 15_..-...----- 535,266 

1904—Sept. 16_________...243,011|1904—-Sept. 16.....-.-..--. 457,634 


NEW ORLEANS OPTION MARKET.—The highest, 


lowest and closing quotations for leading options in the New 
Orleans cotton market for the past week have been as follows: 
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Sat’day,| Monday,| Tuesday, Wed'day,|Thursd’y,| Friday, 
Sept. 4. | Sept. 6. | Sept. 7. | Sept. 8. | Sept. 9. | Sept. 10. 
— | | 
ange -.--.. — @ —|— @ ——- @ -'-—- = => 
Closing. - - - - - 12.50 * [12.43 * |12.19 * 12.24 * 
October— } 
Range -.-.-.. 12.51-.64/12.46-.65/12.20-.43)12.15-.36 
Closing. - - ~~ - 112.54-.55|12.47-.48/12.23-.24|12.27-.28 
November— ’ | 
MANZE ...... — @ .62| — @ —|— @ .44/— @ — 
Closing - - - - - - 12.58-.60}12.50-.52/12.27-.28|12.31-.32 
December— | 
Range ..-... 12.62-.74|12.56-.75)12.20-.53/12.21-.41 
Closing - - - -- - |12.63-.66)12.57-.58|12.31-.32/12.32-.33 
January— | | 
Range ---.-- 12.67-.69/12.61-.81/11.33-.59/12.29-.47 
Closing. - - --- HOLI- | HOLI- |12.68-.69/12.62-.63)12.38-.39|12.37-.38 
February— DAY. DAY. 
Range .....-. — @ —|— @ —|— @ —|— @ — 
Closing - - - -- - 12.72-.74|12.67-.70|12.41-.43|12.41-.42 
March— | 
Range -.-.--- 12.83-.92|12.79-.98/12.50-.75 12.44-.63 
Closing- - - - - - (12.84-.85)12.79-.80/12.53-.55/12.54-.55 
May— ‘ 
Range --.-- — @ —|12. 2-.03/12.58-.81 12.50-.69 
Closing - - - - - 4 12.92 —/12.87-.89/12.61-.62|12.61-.63 
Tone— 
ns Ee Steady. | Steady. | Easy. Quiet. 
Options ____- Steady. Steady. | Steady. | Steady. 











* Nominal. 

WEATHER REPORTS BY TELEGRAPH.—Advieces to 
us by telegraph this evening from the South indicate that on 
the whole favorable picking weather has prevailed during 
the week. In many sections there has been no rain and at 
rt where rain has fallen the precipitation has as a rule 

een light. Picking, in consequence, is actively in progress 
and the movement of cotton to market has been quite free. 

Galveston, Texas.—The week’s rainfall has been twenty- 
four hundredths of an inch, on one day. The thermometer 
has averaged 84, ranging from 80 to 8&8. 

Abilene, Texas.—It has rained on one day of the week, the 
hoe weet reaching fifty-eight hundredths of an inch. 
he thermometer has ranged from 70 to 94, averaging 82. 

Brenham, Texas.—Rain has fallen on one day of the week. 
The rainfall reached twenty hundredths of aninch. Average 
thermometer 84, highest 98 and lowest 70. 

Corpus Christi, Texas.—There has been rain on one day 
of the week, to the extent of four hundredths of aninch. ‘The 
thermometer has averaged 81, highest being 88 and lowest 74. 

Cuero, Texas.—There has been no rain during the week. 
The thermometer has averaged 84, ranging from 68 to 100. 

Dallas, Texas.—-We have had rain on one day during the 
week. The rainfall reached twenty-six hundredths of an 
inch. The thermometer has ranged from 70 to 104, averag- 
ing 87. 

Fort Worth, Texas.—It has rained on one day of the week 
to the extent of one inch and forty-two hundredths. Aver- 
age thermometer 83, highest 96, lowest 70. 

Henrietta, Texas.—There has been no rain during the week. 
The thermometer has averaged 85, the highest being 99 and 
the lowest 70. 

Huntsville, Texas.—There has been no rain the past week. 
The thermometer has averaged 83, ranging from 67 to 98. 

Kerrville, Texas.—There has been no rain during the week. 
The thermometer has ranged from 60 to 93, averaging 77. 

Lampasas, T exas.— Kain has fallen on one day of the week, 
the rainfall being fifteen hundredths of an inch. Average 
thermometer 84, highest 101, lowest 66. 

Longview, Texas.—We have had no rain during the week. 
The thermometer has averaged 86, the highest being 100 
and the lowest 71. 

Luling, Texas.—It has been dry all the week. The ther- 
mometer has averaged 82, ranging from 68 to 95. 

Nacogdoches, Texas.—It has been dry all the week. 
thermometer has ranged from 67 to 100, averaging 82. 

Palestine, Texas.—Dry all the week. Average thermom- 
eter 84, highest 96, lowest 72. 

Paris, Texas.—There has been no rain the past week. 
Thermometer has averaged 87, the highest being 102 and 
lowest 71. 

San Antonio, Texas.—-It has been dry all the week. 
therinometer has averaged 82, ranging from 70 to 94. 

Taylor, Texas.—It has rained on one day during the week, 
to the extent of two hundredths of an inch. The ther- 
mometer has ranged from 70 to 96, averaging 83. 

Weatherford, Texas.—Rain has fallen on one day of the 
week, the rainfall being two hundredths of an inch. Aver- 
age thermometer 86, highest 97, lowest 74. 

New Orleans, Louisiana.—The week’s rainfall has been 
thirty-four hundredths of an inch, on three days. The 
thermometer has averaged 84. 

Vicksburg, Mississippt.—There has been only a trace of 
rain during the week. The thermometer has ranged from 
71 to 95, averaging 83. 

Helena, Arkansas.—Most crops are suffering for moisture. 
There has been rain on one day during the week, the pre- 
cipitation reaching ten hundredths of an inch, but more in 
the vicinity. The thermometer has averaged 80.6, the 
highest being 93 and the lowest 67. 

Little Rock, Arkansas.—It has rained on two days of the 
week, the precipitation reaching seventy-nine hundredths of 
an inch. The thermometer has averaged 82.5, ranging 
from 67 to 98. 

Mobile, Alabama.—Continued dry and hot weather in the 
interior with a few scattered rains. Cotton is opening 
rapidly and picking is making good progress in most sections. 
There has been rain on one day during the week, the pre- 
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cipitation reaching thirty-six hundredths of an inch. The 
thermometer has averaged 84, the highest being 95 and the 
lowest 74. 

_Montgomery, Alabama.—The week’s rainfall has been 
nineteen hundredths of an inch, on two days. The ther- 
mometer has averaged 82, ranging from 67 to 95. 

Selma, Alabama.—We have had rain on two days during 
the week. The rainfall reached seven hundredths of an inch. 
The thermometer has ranged from 73 to 94, averaging 83. 

Memphis, Tennessee.—Rains were beneficial to cotton, 
which is opening fast. Picking will be general next week. 
It has rained on three days during the week, to the extent of 
one inch and forty-nine hundredths. The thermometer has 
ranged from 64.2 to 94.1, averaging 78.8. 

Madison, Florida.—The week’s rainfall has been twenty- 
five hundredths of an inch, on two days. The thermometer 
has averaged 81, ranging from 71 to 93. 

Augusta, Georgia.—There has been rain on two days 
during the week, the rainfall being eight hundredths of an 
inch. The thermometer has ranged from 58 to 92, aver- 
aging 76. 

Savannah, Georgia.—Rain has fallen on four days of the 
week, the rainfall being thirty-nine hundredths of an inch. 
Average thermometer 77, highest 94, lowest 66. 

Charleston, South Carolina.—The week’s rainfall has been 
ten hundredths of an inch, on one day. The thermometer 
has averaged 77, the highest being 85 and the lowest 67. 

Charlotte, North Carolina.—There has been rain on one day 
during the past week, to the extent of twelve hundredths of 

































































an inch. The thermometer has averaged 71, ranging from 
60 to 80. 
INDIA COTTON MOVEMENT FROM ALL PORTS.— 
] ! 
September 9. 1909. | 1908. | 1907. 
Receipis at— | Since Since Since 
Week. | Sept. 1. Week. Sept. 1. | Week. | Sept. 1. 
OIG avis bs oe <nonsin | 2,000 2,000} 3,000 = 5,000} 6,000 13,000 
For the Week. Since September 1. 
Exrporis \— 
Srom— | Great | Conti- |Janan, | Great | Conti- Japan | 
\Britain., nent. \&China| Total. | Britain. ment. i& China.| Total. 
| | ——- | 
Bomhay— | 
1909____| 1,000) 1,000) .---| 2,000, 1,000, 4,0GH oc ncsee | 5,000 
‘, etka) ME: aoe 6,000, ep 12,06 1,000 13,000 
i ae wank Wie... -anmeal RAE | ag@uexd 34,006 5,000 39,000 
Calcutta— | 
1909 _ - __| socal. ae Ee SiG wikew al 1,000 
ENR ara Cee Jlcal a «ay note LOG nina 1,000 
Send seas oR fen SE nacdas SE | anunce 3,000 
Madras— | } } } 
1909_.-.- wows! ae re ll Ss - osskme | 2,000 
st eee aE * sone 2,000; ..- SE Coon 2,000 
OO a Ss es a eo Sa aa! 1,000 
All others—| | | j | 
as nl Rew ME he eae 7 ae | 10,000 
Scuass - onivh® SAT: Vwact” Se) wceexe 10,00GF 2.52 | 10,000 
Beeeex.-| LO .- ..04 ----| 1,000 1,000 5,00( oehan { 6,000 
Total all— | | 
1909____| 1,000 7,000 -| $000; 1,000, 12,00@ ..-..-| 13,000 
1908-. --| ----| 16,000 1 fl RR { 25,00 1,000! 26,000 
1907_..-; 1,000 10,000) ----| 11,000) 1,000 43,( 5,000; 49,000 
1 i ; i 
ALEXANDRIA RECEIPTS AND SHIPMENTS. 
Alexandria, Egypt, | 
September 8. 1909. 1908. 1907. 
} i 
Receipts (cantars)— a | 
as | 6,000 |! 6,000 23,000 
Since Sept. 1. -----..-- 6,000 || 6,400 29,000 
- — “Loar metieetnan ; a sacs: a nn 
| This | Since || This | Since || This | Since 
Export (bales)— | Week. Sept. 1.|| Week.|Sept. 1.|| Week.|Sept. 1. 
To Liverpool. ---------- | 2,750! 2,750)| ____| 1,000]] 2,250] 4,250 
To Manchester ____--_-_-_- 1,750; 1,75 wane _...}| 3,250} 3,250 
To Continent _...._---.- 4,250; 4,250)}} 3,500} 4,000)} 2,250 5,250 
YP : . . PepEReEr } 750 750 Ne ge sae 300 700 
Total exports. -_.--.-.-- 9,500; 9,500); 3,500} 5,000)| 8,050) 13,450 
iI 

















MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market is 
firm for yarns and quiet for shirtings. The demand for 
both home trade and foreign markets is improving. We 
give the prices for to-day below and leave those for pre- 
vious weeks of this and last year for comparison. 
































1909. 1908. 
84 lbs. Shirt- \Cot'n 84 lbs. Shirt- |Cot'n 
32s Cop ings, common | Mid. 32s Cop ings, common | Mid, 
Twist. to finest Upl's Twist. to finest. Upl’s 
d. d.\s. d. a. 4. d. jd. Gin & ae ¢€ d. 
July 
30 19% @ 9%\4 10%@9 3 6.73) 834 @ 9%\411 @8 1 6.02 
Aug. 

6 |9 @ 9%/410 @9 2 6.69|8% @ 94/411 @8 O 6.26 
13 |9 @ 9%/4 10 9 2 6.72|8% @ 9%/4 10%@8 0 5.92 
20 9% @ 9%1410%@9 3 6.67/8 @ 9'4 10 @7 10%| 5.59 
27 193-146 @ 9%/411 @9 4 6.73/7 % @ 8% 4 9 @7 5.25 

Sept 

3195-16@ 10 |5 0 @9 5 6.887 34 @ 8%|\4 9 @7 10%| 5.25 

10 _9 7-16 @ 10%'5 1 @9 6 6.83'7 15-16@ 9 '410 @8 O 5.47 





COTTON PRODUCTION, DISTRIBUTION AND 
MANUFACTURE.—Our Annual Cotton Crop and Spinners’ 
Report, which we have prepared so many years, we give 
to-day in the editorial columns of the “Chronicle.” The 


report covers, as usual: (1) Our elaborate compilation of the 
yield of cotton in the United States for the year ending 
August 31 1909; (2) an exhaustive history of the cotton- 
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spinning industry of the United States for the same year; 
(3) a similar review of the Fh gros of cotton goods in 
Europe; (4) complete and detailed statements for a long 
series of years of the consumption of cotton and the pro- 
duction of cotton goods by the mills of the United States, 
Great Britain, the Continent, and a briefer notice of the con- 
sumption and production of every other minor manufacturing 
State; (5) elaborate compilations of cotton supply and dis- 
tribution, besides divers other matters connected with and 
throwing light upon the yield and uses of the staple—past, 
present and prospective. 

—This week’s issue of the “Chronicle” contains our 
annual statement of the Cotton Crop for the year ending 
Sept. 1 1909, and in this connection we publish the cards 
of a number of the largest dry goods commission merchants 
and mill selling-agents in the country. Those represented 
are Woodward, Baldwin & Co., Farber-Drewry Co., Fleit- 
mann & Co., Lawrence & Co., Catlin & Co., William Iselin & 
Co., the Textile Commission Co., L. F. Dommerich & Co., 
G. A. Stafford & Co., William Whitman & Co. and Harding, 
Tilton & Co. The business cards also of a large number of 
representative cotton commission and brokerage houses of 
New York and other cities will be found in the paper. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 






































Cotton Takings. | 1909. 1908. 
Week and Season. 
Week. | Season. Week. | Season. 
Visible supply Sept. 3._..____- 1,901,687] .......- 2,700,662) ........ 
Visible supply Sent. 1.........}) -«..+- EA EL ica a « 1,714,982 
American in sight to Sept. 10.-| 231,221) 301,721) 185,931 262,542 
Bombay receipts to Sept. 9__-- 2,000) 2,000) 3,00 5,000 
Other India ship’ts to Sept. 9-- 6,000) 8,000 10,000 13,000 
Alexandria receipts to Sept. 8_- 1,000 1,000 1,000 1,000 
Other supply to Sept.-8__a__-__- 2,000) 3,000 2,000 3,000 
Total supply_---_--------_- '2,143,548| 2,246,743/1,902,483| 1,999,524 
Deduct— 
Visible supply Sept. 10_____-_- }1,904,553) 1,904,553/1,689,966) 1,689,966 
Total takings to Sept. 10_____- | 288,995) 342,190) 212,517) 309,558 
Of which American ---_-_--- | 197,995 282,190; 157,517 232,558 
ie WE Gace in acace f 41,000) 60,000 55,000 77,000 











a Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. _ 

NEW YORK COTTON EXCHANGE.—Revision of Dif- 
ferences between Grades.—On Wednesday Sept. 8 the Revision 
Committee of the New York Cotton Exchange, after extended 
discussion, made revision of the rates on and off middling as 
follows, comparison being made with the old rates. 











——Rates———_| Rates 
Nov. 18. Sept. 8.} Nov. 18. Sept. 8. 
Grade— 1908. 1909. | Grade— 1908. 1909. 

Sk sda ehcda'ed thc thse. dy Gab pone ta 1.50 on 1.50 on} Striet good ordinary_..1.50 off 1.20 off 
Strict middling fair___.1.30 on 1.30 0n| Good ordinary_..___-- 2.50 off 2.00 off 
OS I a 1.10 on 1.10 on) Strict good mid. t’ged__0.35 on 
Strict good middling___0.66 on 0.66 on! Good middling tinged_-Valuefof mid’ling 
Good middling._....-- 0.44 0n 0.44 on/ Strict middling tinged__0.20 off 0.15 off 
Strict middling -- ~~. -- 0.22 0n 0.22 on Middling tinged ------- 0.30 off 0.25 off 
Eh onsnhenenbs Basis. | Strict low mid. tinged__1.00 off 0.75 off 
Strict low middling____0.30 off 0.25 off! Low middling tinged___2.25 off 1.75 off 
Low middling---_-....-- 1.00 off 0.75 off | Middling stained. -__-_-- 1.00 off 1.00 off 


SHIPPING NEWS. 


Total bales. 








NEW YORK—To Liverpool—Sent. 3—Cedric, 84.___..._..------ 84 
To Manchester—Sept. 3—Thespis, 200________....-.--.----- 200 
To Havre—Sept. 4—Chicago, 240 upland, 75 Sea Island_----- 315 
To Bremen—Sept. 8—George Washington, 5,000_____.___---- 5,000 
To Antwerp—Sept. 3——Kroonland, 200_______....--_------- 200 
To Genoa—Sept. 8—Moltke, 500____________________-.----- 500 
GALVESTON—To Liverpooil—Sept. 8—Dictator, 4,240______---- 4,240 
To London—Sept. 8—Cayo Manzanillc, 875___.________.---- 875 
To Havre—Sept. 7—Montauk, 4,577..............--.----.- 4,577 
To Hull—Sept. 8—Cayo Manzanillo, 460_______________----- 460 





To Bremen—Sept. 4—Helgoland, 11,1938______________-_---- 11,1938 





TEXAS CITY—To Mexico, Sept. 4—Norheim, 2,090______._---- 2,090 
NEW ORLEANS—To Liverpoo!l—-Sept. 4—Civilian, 532 532 
To Oporto—Sept. 4—Cataline, 600_____.__.._..._....------ 600 


To Barcelona—Sept. 4—Catalina, 75_............__--.------ 75 
SAVANNAH—To Bremen—Sept. 4—Ethelwolf, 7,550 
To Hamburg—Sept. 4—Ethelwolf, 196_______._______------ 


To St. Peversburg—Sept. 4—Ethelwolf, 500_____.___._------ 500 














CHARLESTON—To Bremen—Sept. 10________- 5 ss ond ns oe 4,000 
BOSTON—To Liverpool—Sept. 6—Saxonia, 1,514_._.Sept. 7— 
I, BN, Sn cds eatin uence as whee > Cw ewe meee 3,133 
To St. John—Sept. 6—Calvin Austin, 281____........------- 281 
ON on Ber os 5 ola os atari dt hc a oe es Ali bake woe tdcs 46,601 
LIVERPOOL.—The week’s sales, stocks, &c., are asfollows: 
Aug. 20. Aug. 27. Sept. 3. Sept. 10. 
Sales of the week - _------- ...- 41,000 59,000 73,000 83 ,000 
Of which speculators took-_ Pk, bir as we 1,000 1,000 
Of which exporters took__.__ 2,000 1,000 1,000 2,000 
Bales, Ametqons. «0.6.2 24 -ue 37,000 51,000 63,000 66,000 
Ce en are 5,000 7,000 2,000 6,000 
ee cn cee bh ae 45,000 52,000 54,000 69,000 
Total stock—Estimated______879,000 850,000 836,000 781,000 
Of which American—Est___791,000 754,000 743,000 686,000 
Total imports of the week____ 18,000 34,000 15,000 19,000 
f which American. -_----_-- 16,000 7,000 Se © Taare 
. fC 53,000 41,000 31,000 34,000 
f which American----_-_--- 17,000 10,000 5,000 13 ,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. Saturday. | Monday. | Tuesday. Wed’day. | Thursday. | Friday. 
Market, } Fair Large Large Good Large Large 
12:15 } business | busine s busines business business busines 
P.M. 3} doing. doing. doing. doing. doing. doing. 
Mid .Upl’ds 6.96 7.01 6.69 7.01 6.95 6.83 
Sales ....- 16,000 15,000 12,000 15,000 15,000 15,000 
Spec. &exp. 300 1,000 500 500 500 500 
Futures. | Steady at; Firm at |Quiet,unch.| Steady at | Weak at | Easy at 
Market | 5 points | 34%@5% | tol point! 1 to 2 | 7@8 pts. | 9@10 pts. 
opened S| advance. | pts. adv. | advance. | pts. dec. decline. decline. 
Market }; Firm at | Quiet at /St’y at lpt.|Quiet at 44| Easy at | Steady at 
4 | 1046@12 | 4@3% |dec. to %!pt. dec. to} 10@13 | 74 @9% 
om M. J] pts. adv. | pts. adv. | pt. adv. ii pt. adv.] pts. dec. | pts. dec. 








The prices of futures at Liverpool for each day 2 e g ven 
below. Prices are on the basis of upland, goo o ordinary 
clause, unless otherwise stated. 


nd 
The prices are given in pence and 100ths. Thus, 6 81 means 6 81-100d. 





Tues. Wed. 


















































Sat. Mon. Thurs. Fri. 
Sept. 4 ; ; 

to 1244); 12% As | 4 |12%, 4 |12M| 4 |12K%) 44)12%, 4 
Sept. 10. |p.m.| p.m. /p.m./p.m.|p.m./p.m.|/p.M./p.M./p.M./p.mM.|p.m./p.m. 

d d. d d. d, d. d. d. d. d, d. d. 

Sept.....< wosul® 2e 256A 79 %4\76 78 %'81%\79 &\75 69 4'163 62 

Sept.-Oct.|_._..|6 73 (75 73 4/71 73 «|76 73 %|68 61 ¥4|54 34 53 
Oct.-Nov.|__-.|6 704/74 4/72 &4|70 71 46/73 4171 4654/60 '53 51% 
Nov.-Dec.|..-.|6 71 |74%\73 70 %\72 174% 72 %|66 60 i53 51% 
Dec.-Jan. |----|6 71 |75 |73 |71 |72 |75 |725%4/66 |60 [53 (51% 
Jan.-Feb. |__..|6 71% 76 73 4172 73 %\76 73 %|\66 4/61 54 52% 

Feb.-Mch.|___-|6 714|76 74 72 %\74 4|76 4i74 66 4/61 4/54 53 

Mch.-Apr.|__--|6 714477 |74%/73 g 774175 (67 (62 {54 (53 
Apr.-May.|-.--|6 71 |77 |7436|73 |75 |77&\|75 {67 |62 {54 |53% 
May-June |___-|6 704'76%|74%/73 |75 {77%|75 |67 |62 {54 |53% 
June-July |.._.-|6 70% 76 {7444/73 |75 |774%|75 |67 |62 |54 |53% 

July-Aug_i___-'6 69%4'75 ‘73 ‘72 173%'76 (73%:65%'60%152 }51 

BREADSTUFFS. 


Friday Night, Sept. 10 1909. 

Flour has been irregular but with few, if any, noteworthy 
changes. There was, however, much doubt and unsettle- 
ment because of the wide breach between buyer and seller. 
The widening of this gap was largely traceable to the scarcity 
of export orders and the lack of interest among local dealers. 
Nearly all buyers were showing dissatisfaction mainly because 
mill representatives had refused to make further concessions 
on cost, and especially in the instance of winter wheat, 
which distributors consider dear as compared with spring. 
Apparently they have ignored or overlooked the fact that 
receipts of winter wheat have been relatively light and as 
a consequence prime winter, and especially the soft variety, 
has been slightly higher than a week ago, while spring was 
more plentiful and cheaper. Owing to the facts described, 
numerous buyers were inclined to use a bigger percentage 
of spring-wheat flour. 

Wheat has been lifeless, with narrow variations. Of 
course the holiday intervention and the resultant unsettle- 
ment has had much to do with the smaller volume of business. 
Temporarily almost all the leading operators were apathetic, 
and consequently the market was for the time being without 
leadership, and this led a great many small traders to await 
developments. At the outset this lack of interest was partly 
chargeable to the scarcity of influential domestic influences 
and partly to the uncertainty as to the tenor of the official 
monthly crop report. For a short time there was a prepon- 
derance of bearion sentiment among scalpers and regular 
room traders, mainly based on the expectation of heavy 
receipts at spring-wheat primary points, but partly on the 
discouraging cables, European markets being depressed by 
the unexpected increase in the quantity on passage brought 
about by the larger world’s exports than estimated. This 
excess was largely the result of unexpectedly heavy contribu- 
tions from Russia and the Danube. Notwithstanding all 
these adverse influences, prices did not decline appreciably 
because there were a few counterbalancing factors which 
served to prevent a sharp break. For one thing the receipts 
in winter-wheat primary points were comparatively light, 
while the milling and shipping demand was fairly good, and 
hence shipments into consumptive channels were relatively 
large, and this prevented a material increase in the visible 
supply. Afterwards there was more firmness, and a small 
recovery ensued. This was not attributable to any note- 
worthy improvement in the demand, but rather to a scarcity 
of sellers. It was the general impression that the rally was 
largely chargeable to the unexpectedly huge loss in the corn 
crop, although partly to the reduction in the condition of 
spring wheat which was not anticipated. This loss amounted 
to 3% and suggested a crop of 280,000,000 bushels, whereas 
most private estimates called for 290,000,000 to 300,000,000 
bushels. 

To-day the market was excited and higher, prices rising 
with rapidity, making it evident that short sellers had been 
too numerous and over-confident. Hence the market was 
in an over-sold condition. September contracts in Chicago 
were especially buoyant as there was said to be a big short 
interest there unsettled. Here December was 31)4c. for the 
week. Exporters were fair buyers of durum for the first 
time in weeks. 

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 red winter, f. o. b...._-..-- 108% 108% 109% 112 
September delivery____._._______ Holi- Holi- 10634 1065 108% 110% 
December delivery -.......__..-- day day 102% 103% 10444 105% 
ne I fe 104% 104% 106% 107% 


DAILY CLOSING PRICES OF WHBAT FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
September delivery__......_...-- 98% Holi- 98% 99% 101% 103% 
December delivery.............- 944% day 94% 95% 96% 97% 
ee Gs cae 97 % 975s 98% 99% 100% 


Corn was dull and narrow early but subsequently ad- 
vanced sharply. The quietude at the outset was partly 
caused by the holiday intervention and partly because 
nearly all traders were cautious and disinclined to take sides 
pending the issuance of the monthly crop report of the 
Department of Agriculture. Naturally there was more than 


usual hesitancy on this occasion consequent upon the highly 
conflicting estimates as to the extent of the damage because 
of the protracted drought. It was, of course, plainly evident 
that serious harm had been done, and more especially west 
of the Mississippi River, but there was a decidedly wide 
difference.of opinion as to the loss in bushels. 


Some con- 
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servative dealers made various estimates ranging between 
100,000,000 and 300,000,000 bushels, while prejudiced 
traders predicted a shrinkage of from 400,000,000 to 600,- 
000,000 bushels; but naturally these latter were generally 
ignored. It was, therefore, small wonder that much be- 
wilderment obtained. After the report was issued prices 
advanced rapidly as sellers for the decline became exceed- 
ingly anxious to cover, as the report showed a loss in condi- 
tion of practically 10%, or 74.6, against 84.4 Aug. 1, which 
which suggested only 2,700,000,000 bushels, a reduction of 
fully 300,000,000 bushels compared with early enthusiastic 
estimates, which again demonstrates the danger of placing 
too much reliance on brilliant prospects early in the season, 
as deterioration almost invariably takes place, and particu- 
larly when there is a lack of moisture. To-day the market 
was buoyant, as offerings were light and shorts uneasy. 
December was up 4c. in the week. 
DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


Ce OUR. ceases lodedenctsacs Ee (eee fee |. ae 79 79 
September delivery - = - - ~~ -- pit ee day 75% 76% 76% 76% 
December delivery - -- ----- 3 67%4 68% 69% 71% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
September delivery.........----- 66% Holi- 66% 66% 67% 67% 
December delivery - - - -- sik tals 57% day 57% 59% 60% 60% 
BEE MONO ido ne candan taeda 58 % 59 60% 62% 62% 
Oats were inactive early in the week and the fluctuations 
were rather slow and inconsequential, there having been a 
searcity of potent influences, although there was a big in- 
crease in the visible supply; but this created no surprise, in 
view of the heavy receipts last week. Moreover, this in- 
crease was partly offset by a decrease in receipts, with pre- 
dictions of a further falling off, it being claimed that farmers 
were making smaller deliveries to country stations. Then, 
too, the late settling down of cash prices to a new-crop basis 
has resulted in a decided increase in the volume of busi- 
ness on spot and to arrive. Afterwards there was a stronger 
trend, but this was almost wholly in sympathy with the 
buoyancy in corn. It was naturally argued that with a 
much smaller corn crop than previously expected, corn 
values would probably rule comparatively high, and this 
might easily lead to an increased consumption of oats. Ac- 
cording to the official report, the oats crop is the largest on 
record, but nevertheless a firmer feeling was developed and 
to-day prices were higher. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 white______- Holi- Holi- 44 44 44% 44% 
White, clipped, 34 day day 
to 36 Ibs_______- 4214-4414 424-444 45-46 45-46 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


September delivery __--..-------- 38% Holi- 38% 38% 39% 40% 
December delivery. ---.-----.----- 38% day 37% 38% 39% 39% 
6a vn Che ana nee en obo 40% 40% 40% 41% 42% 
The following are closing quotations: 
FLOUR. 
Winter, low grades____$4 25@$4 50] Kansas straights, sacks_$4 85@$5 25 
Winter patents, new__. 5 25@ 5 75| Kansas clears, sacks_.__ 4 50@ 4 75 
Winter straights, new__ 4 90@ 5 20/City patents__________ 600@ 6 25 
Winter clear, new----- 450@ 4 80| Rye flour, bbls_____-__ 400@ 4 45 
Spring patents_-__--.--- 5 75@ 610/Graham flour___-__._- 415@ 440 
Spring straights_-_._-- 4 75@ 5 00/Corn meal, kiln dried__ __.@ 3 70 
Spring clears. .......-- 475@ 5 25| 
GRAIN. 
Wheat, per bushel— Cents.|Corn, per bushel— Cents. 
+. N. Duluth, No. 1, new 108 34 Pe eee... ..... elev. 79 
N. Duluth, No. 2_---- 106 % Ne. 2 yellow ........ elev. 80 
Red winter, No. 2 new_f.o.b. 112 eo) eer elev. —. 
"Hard ‘* * new. 114 Rye, per bushel— 


Oats, per bushel— No. 2 Western, new___f.0.b. 76 


Nat. white, 26to28lbs. 41@42 State and Jersey______ Nominal 
EB Mixed, 26 to 32 Ilbs__- 41@42 Barley—Malting________ Nominal 
White clip. 34 to36lbs. 45@46 | Feeding, c.i.f., N. Y_ 52 


For other tables usually given here see page 647. 


The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Sept. 4 1909, was as follows: 

AMERICAN GRAIN STOCKS. 


Wheat, Corn, Oats, Rye, Barley, 

bush. bush. bush, bush. bush. 

Naw Fork. .-... ..-- 508,000 21,000 516,000 8,000 26,000 
ES ae 20,000 8,000 RAR ee” Si 1,000 
Philadelphia -._..---- 97,000 2 ares 88,000 Lae. ose 
SS Ree 571,000 57,000 385,000 57,000 1,000 
New Orleans .._..-.-.--. 403 ,000 143,000 REO) “Bek cas . +e 
CRs oso a 319,000 Rs MetEeM Mpeeee. . . acuse% 
Rs 185,000 88,000 171,000 8,000 65,000 
Rd ee, 935,000 20,000 595,000 24,000 1,000 
FO a 229,000 111,000 227 ,000 34,000 1,000 
Ne eee 569,000 252,000 3,140,000 ee es 
Milwaukee _..___._--.- 99,000 31,000 62,000 1,090 19,000 
PER Sha 8s Octo dec 433,000 ® 42,000 30,000 87,000 219,000 
Minneapolis -.....-.--- 189,000 7,000 176,000 12,000 140,000 
Me Cd oat aie bale 1,683 ,000 49,000 205,000 1,000 13,000 
meee City... -..... 1,869,000 88,000 Se ..o ec” Silene 
SS AE ra 27,000 98,000 911,000 J,000” Soe 
I ndianapolis_____.._-- 619,000 105,000 RELY wisi gees th ke eo 
Te ee 2 conan 244,000 664,000 | ee 221,000 
On Canal and River... 168,000 hee Lc. Ye aga 





Total Sept. 41909. 9,167,000 1,868,000 7,382,000 239,000 707 ,000 
Total Aug. 28 1909_. 8,362,000 1,774,000 5,184,000 202,000 217,000 


CANADIAN GRAIN STOCKS 








., Wheat, Corn, Oats- Rye, Barley, 

bush. bush bush bush. bush. 

SORE Per 402,000 44,000 468,000 nits tig 62,000 
Fort William......... ee  . aah: |. Ssehewk meson, _ jaeeate 
Pore APGNEP. csc ancuc fo9‘000 Rages Os Beene” FO SSSGC CF?) BLS EES 
SperGemedion .«(..1c.: RROD 6 ve cabett Ui weeded) ecacldllp * argon 
Total Sept. 41909.. 849,000 %*- * 44,000 468,000 ______ 62,000 


Total Aug. 28 1909.. *.771,000 Bggt 67,000 .7&; 328,000 éieede [65,000 





SUMMARY. 
Wheat, Corn, Oats, Rye, Barley, 
bush, bush. bush. bush. bush. 
eet a 9,167,000 1,868,000 7,382,000 239,000 707,000 
IN tial dinniées wean 849,000 44,000 UU eee 62,000 





Total Sept. 4 1909..10,016,000 1,912,000 7,850,000 239,000 769,000 

Total Aug. 28 1909.. 9,133,000 1,841,000 5,512,000 202,000 282,000 

Total Sept. 5 1908..18,808,000 2,066,000 4,131,000 331,000 1,564,000 
Oe 


THE DRY GOODS TRADE. 


New York, Friday Night, Sept. 10 1909. 

In textile markets no material change in conditions has 
been noted during the week. The primary cotton goods 
market has continued strong, but with only a moderate 
volume of business done, buyers and sellers still being apart 
in their views on contracts. With the price of raw material 
maintained well above 12c., mills have shown no signs of 
weakening, while buyers, even though their prospective needs 
are becoming more apparent, have been disposed generally 
to await developments. As previously pointed out, there- 
fore, it seems that either higher prices must be paid by 
buyers of goods or else the staple must reach a lower level, 
before much forward business is accomplished; present indi- 
cations appear to favor the former as the solution of the 
problem. On some lines converters have operated a little 
more freely at the prices asked by mills for delivery in the 
latter part of this year, and the fact that not a few con- 
verters have brought prices of their finished lines nearer a 
parity with the cost of gray goods is taken as evidence of a 
reduction in stocks of finished goods. Printers have also 
been in the primary market, but their purchases have not 
reached large proportions. Jobbing houses, as a rule, have 
enjoyed a fair volume of trade in domestic cottons, but have 
not themselves been doing much in the way of replenishing 
stocks; wherever it has been necessary to duplicate, they have 
been obliged, it is understood, to pay full prices. Export 
trade both with the Far East and with miscellaneous ports 
has continued quiet. Outside of a fair demand for prompt 
and near-by delivery of seasonable lines, men’s wear and 
dress goods markets have ruled rather quiet. 

DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this port for the week ending Sept. 4 were 2,044 


packages, valued at $158,126, their destination being to the 
points specified in the table below: 











——-1909-— ——-1908- 

Since Since 

New York to Sept. 4— Week. Jan.1. Week. Jan. 1. 
I co Win wow ae cee Ee 6 1,115 10 590 
(ieee BuUrope.__...._.... oui ols eeeiciee _ 4 762 ‘ 743 
ae ei osetia as MM ede sepa 3 148,342 & 17,461 
Ce i en eos 11,173 6,688 
IS san or thas, ie mo AC Ee ht oe Sea 20,206 ‘ 21,258 
fete aie Rae ca gi ae ee cies an 11,098 68 6,437 
AIS ‘ss cena phins ts ahah i binacs eho D8 820 28,801 225 16,684 
TE ahi chinar aii wm bikes Cte mdedtomhs head 11 Bokae 30 1,178 
CE AAROTIOR. - nw en eee Pe 9,550 223 10,968 
_ 0 9 RASS Sees Tas 579 36,043 49 27,138 
SS a Oa Ss os eee 12,671 343 13,858 
i ey fais Ge he eg to ee dane ee 2,044 280,878 948 123,003 


The value of these New York exports since January 1 has 
been $15,027,629 in 1909, against $7,897,484 in 1908. 

No substantial increase in the demand for domestic 
cottons has developed, the business passing consisting mostly 
of filling-in orders. In bleached goods some lines appear to 
have worked to a stronger position under a continued 
steady call, while available supplies of the best-known brown 
sheetings and drills have been further reduced, and sellers 
are very firm on contracts. Staple prints have been in com- 
paratively light request, but napped cottons, flannellettes 
and specialties have met with a good sale in small lots. Dur- 
ing the week new prices were announced on a leading line of 
staple and dress ginghams which were considered satisfac- 
tory by the trade. Linings have been quiet, with consid- 
erable irregularity reported in the demand. Owing to the 
recent heavy buying, the market for duck has not shown 
much activity, with the exception of single filling numbers, 
for which there has been a somewhat better demand. In 
print cloths, wide goods have been taken steadily but in 
moderate quantities for delivery during the last month of 
this year; narrow goods, however, remain comparatively 
quiet, as printers appear to be pretty well covered for the 
present; prices of both regulars and standard wide goods 
are quoted unchanged. 


WOOLEN GOODS.—The men’s wear market has been 
without any special development; trade has been rather dull, 
owing partly to the fact that wholesale clothiers are un- 
certain regarding the future demand for their lines. Some 
belated orders as well as duplicates have been received from 
wholesalers, although the aggregate is not large. Cancella- 
tions recently have been on a larger scale than many agents 
had expected and in some quarters it is stated that a sub- 
stantial part of the initial light-weight business has been 
wiped out, leaving mills in a quandary as to how they can 
at this late day secure business to take the place of such 
cancellations. The dress goods market is more or less 
quiet at the moment, but selling agents are looking forward 
to good re-orders on fall lines; the demand for spring has 
shown little, lf any, improvement. 


FOREIGN DRY GOODS.—The cal! for imported broad- 
cloths for fall and winter, also for finished and unfinished 
worsteds, has been well maintained. Linens have continued 
strong with no abatement in the demand. Business in bur- 
laps has been slow and featureless, with prices unchanged. 
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State AND CITY DEPARTMENT. 


MUNICIPAL BOND SALES IN AUGUST. 

Municipal bonds sold in August reached a total of $21,- 
536,375. The only August output exceeding that figure 
was in 1898, when the bonds sold aggregated $25,029,784. 
During August 1909 $1,500,000 4% Philippine Island bonds 
were placed. Canadian issues amounting to $3,841,818 
were also disposed of. There were negotiated $5,155,000 
loans of a temporary nature. The last three amounts are 
in addition to the total reported for the month, that amount 
including only long-term issues of places in the United States. 

The largest sale was made by Philadelphia. That city 
disposed of $7,239,700 4s on a basis of about 3.857%. 
Among the other large issues floated were $1,075,000 4s 
of Milwaukee, Wis., $635,000 41%s of Knoxville, Tenn., and 
$500,000 414s of Memphis School District, Tenn. 

The number of municipalities emitting bonds and the 
number of separate issues made during August 1909 were 
244 and 328 respectively. This contrasts with 306 and 397 
for July 1909 and with 287 and 386 for August 1908. 

For comparative purposes we add the following table, 
showing the aggregates for August and the eight months 
for a series of years: 





Month of For the Month of For the 

August. Eight Mos. August. Eight Mos. 
CO a ey $21,536,375 $245,036,494|1900- __-_- $7,112,834 $93,160,542 
1908_____. 18,518,046 208,709,303 | SERRA 5,865,510 87,824,844 
. eS 20,075,541 151,775,887 /|1898____ ~~ 25,029,784 76,976,894 
1906. 16,391,587 144,171,927|1897____-_- 6,449,536 97,114,772 
( as 8,595,171 131,196,527/1896___._.__ 4,045,500 54,535,959 
1904__ 16,124,577 187,226,986/|1895____-_- 8,464,431 80,830,704 
1903__._... 7,737,240 102,983,914) 1894____-_~- 7,525,260 82,205,489 
1902__._._. 8,009,256 108,499,201/|1893_____- 2,734,714 37,089,429 
| ia 15,430,390 84,915,945|1892____-_~- 4,108,491 57,340,882 


Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 


—_ 





News Items. 


North Carolina.—Bonds Declared Valid by State Supreme 
Court.—The State Supreme Court on September 9 declared 
valid the $500,000 4% coupon asylum and State institution 
bonds awarded in June to the Raleigh Savings Bank. The 
validity of the Legislative Act authorizing the issue was 
questioned by certain parties. The case was brought up 
from the Superior Court, where the issue was declared valid 
on July 23. See V. 89, p. 238. 

Republic of Cuba.—VFirst Installment of New Loan Largely 
Over-Subscribed.—It is announced that the $5,500,000 
416% gold coupon bonds, offered until 3 p. m. Sept. 8 at 
95 and accrued interest by Speyer & Co. in New York City 
and Speyer Bros. in London, were many times over-sub- 
scribed. The subscriptions received in London alone 
amounted to over $20,000,000, and the bonds are selling 
there at 3% premium. On Sept. 8 the bonds sold in New 
York at 96%. The bonds just sold constitute the first 
installment of the $16,500,000 loan awarded to the Speyers 
by the Cuban Government on July 30 (V. 89, p. 361.) 


The issue is authorized by a decree of ex-Governor Charles E. Magoon 
under the terms of which the proceeds are to be used to retire $2,196,585 
outstanding 6% bonds, to defray the cost of sewering and paving, extend 
and improve the watter supply and install a water and sewer system in 
the city of Cienfuegos. It is provided that not more than $5,500,000 
bonds can be issued in any one year. Denomination $1,000. Date 
Aug. 2 1909. Interest Feb. 1 and Aug. 1. Maturity Aug. 11949. The 
bonds are redeemable on the first day of any month at 105 and accrued 
interest upon not less than 30 days’ previous notice, and on and after 
Aug. 1 1919 will be subject to drawings at par and accrued interest for the 
sinking fund, unless obtainable at or below par and interest in the market. 
The principal and interest is payable in New York in gold coin at the 
office of Speyer & Co., or at the holder’s option in London at $4 86 per £ 
sterling, or in Frankfort-o-Main or Berlin at the rate of M.4.20 per dollar, 
or in Paris at the rate cf Fr. 5.18 per dollar. It has been agreed that the 
principal and interest shall be exempt from all Cuban taxes, stamps, duties 
or assessments (whether of the Republic of Cuba or of any province or 
municipality therein) that exist at present or may be imposed hereafter. 


The advertisement offering these bonds for sale is printed 
on a preceding page of this issue as a matter of record. 


Bond Proposals and | Negotiations this week 
have been as follows: 


Alliance, Stark County, Ohio.—Bond Ojjering.—Pro- 
posals will be received until 12 m. September 17 by Chas. O. 
Silver, City Auditor, for the following street-improvement 
bonds: - 


$5,000 444% city’s portion bonds. Maturity $2,000 on Oct. 1 1915 and 
$3,000 on Oct. 1 1917. 

13,500 5% assessment bonds. Denomination $500. Maturity $2,700 
yearly on Oct. 1 from 1910 to 1914 inclusive. 

Date Oct. 11909. Interest semi-annually at the City Treasurer's office. 
Certified check on a national or State bank for 5°% of the bonds bid for, 
payable to the City Treasurer, is required. Purchaser to furnish blank 
bonds at his own expense and pay accrued interest. Bids must be made 
on blanks furnished by the City Auditor. 


Alpine Independent School District (P. O. Alpine), Brew- 
ster County, Tex.—Bond Sale.—The $30,000 5% 5-40-year 
(optional) school-building bonds mentioned in V. 89, p. 548, 
were sold on Aug. 21 to F. L. Fuller & Co. of Cleveland at 
par. Denomination $1,000. Date July 1 1909. Interest 
semi-annual. 














Aquilla Independent School District (P. O. Aquilla), Hill 
County, Tex.— Description of Bonds.—We are informed that 
the $8,500 5% 40-year school-house bonds registered by the 
State Comptroller on July 15 (V. 89, p. 238) are in denomina- 
tion of $500 each and are dated May 14 1909. Interest 
annual. 


Baldwinsville, Onondaga County, N. Y.—Bond Offering.— 
Pgoposals will be received until 8 p. m. Sept. 13 by Otis M. 
Bigelow, Village Treasurer, for the $50,000 314% registered 
refunding water bonds mentioned in V. 89, p. 548. 

Denominations $500 and $1,000. Interest in March and September at 
the Hanover National Bank in New York City. Maturity 20 years, from 
$1,000 to $2,000 to be retired yearly. Certified check for 2%, payable to 
the Village Treasurer, is required. Bonded debt on Sept. 1, $60,000. No 
floating debt. Assessed valuation 1909, $1,407,750. 

Bedford, Cuyahoga County, Ohio.—Bond Sale.—On 
Aug. 23 the $4,230 414% coupon street-improvement bonds 
described in V. 89, p. 425, were sold to Otis & Hough of 
Cleveland for $4,252 (100.52) and accrued interest. 


Billings, Yellowstone County, Mont.—Bond Sale.—On 
Sept. 1 the four issues of 10-20-year (optional) coupon bonds, 
ageregating $80,000, described in V. 89, p.425, were awarded 
to N. W. Halsey & Co. of Chicago at 100.025 for 4%s. The 
bids were as follows: 


N. W. Halsey & Co., Chic. _a$80,020!McCoy & Co., Chicago_-_-_-- b$82,525 
Woodin, McNear & Moore, |\Ulen, Sutherlin & Co., 
8 ep ee a80,015| Kansas City._...____--- b 82,300 





a For 4s. 0b For 5s. 

Birmingham, Ala.—Bond Ojfering.—Proposals will be re- 
ceived until 12 m. Sept. 15 by George B. Ward, Mayor, for 
$200,000 5% school bonds. These securities are part of the 
issue of $350,000 bonds, $150,000 of which were sold on 
April 8. See V. 88, p. 1017. 


Date July 11909. Interest semi-annual. Maturity 30 years. Certified 
check for 1% of bonds bid for, payable to the ‘‘City of Birmingham,”’ is 
required. Bid must be unconditional and be made on a form furnished by 
the city. The bonds will be delivered Oct. 15 1909. The favorable opin- 
ion of Dillon & Hubbard of New York City as to legality of the issue will be 
furnished to the purchaser. The genuineness of the bonds will be certified 
to by the Columpia Trust Co. of New York City. Purchaser to pay ac- 
crued interest. H. E. Shropshire Jr. is City Clerk. 


The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 


Bloomington, McLean County, Ill.—Bond Election.—An 
election will be held Sept. 14 to vote on the question of 
issuing $150,000 4% 10-20-year (optional) coupon water- 
supply-improvement bonds. 


Denomination $1,000. Date Nov. 1 1909. Interest semi-annually at 
the City Treasurer’s office. 


Brainerd, Crow Wing County, Minn.—Bond Sale.—On 
Aug. 16 the $10,000 5% 10-year coupon improvement bonds 
described in V. 89, p. 425, were awarded to the First Na- 
tional Bank and the Citizens’ State Bank of Brainerd at 
their unconditional bid of par and accrued interest. 


Breda, Carroll County, Ia.—Bond Sale.—C. H. Coffin of 
Chicago was awarded on August 18 the $8,000 5% 15-year 
coupon water-works bonds described in V. 89, p. 425, at 
101.013 and expenses. 


Broken Bow, Custer County, Neb.—Bonds Voted.—It is 
stated that an election held Aug. 29 resulted in favor of a 
proposition to issue $35,000 high-school-building bonds. 


Buffalo, N. Y.—Bond Sale.—We are advised by wire that 
on Sept. 10 the $145,000 4% 1-20-year (serial) registered 
water refunding bonds described in V. 89. p. 612, were 
bought by A. B. Leach & Co. of New York City at 100.40 

Bonds Not Sold.—Our informant further states that no 
bids were received for the $176,806 91 4% registered tax- 
loan bonds offered on the same day (Sept. 10). 


Canadian, Hemphill County, Tex.—Bonds Voted.—An 
election held recently, it is stated, resulted in favor of the 
issuance of $20,000 school-building bonds. 


Canton, Stark County, Ohio.— Bond Sale.—On Aug. +28 
the $13,000 4% 20-year coupon (with privilege of registra- 
tion) refunding bonds described in V. 89, p. 486, were 
awarded to the Western-German Bank of Cincinnati at 100.40 
and accrued interest. Following are the bids: 
Western-German Bk., Cin.$13,052 00|Seasongood & Maver, Cin.$13,033 75 
Breed & Harrison, Cin... 13,034 40 | Fifth-Third Nat. Bk., Cin. 13,028 75 

Description of Bonds.—The $76,600 414% street-improve- 
ment bonds awarded on Aug. 23 to Hayden, Miller & Co. 
of Cleveland at 100.77 (V. 89, p. 612) mature on March 1 
as follows: $13,000 in each of the years 1911 and 1912, 
$14,000 in 1913 and $36,600 in 1914. 


Denominations: $1,800, $1,700, $1,600, $1,500, $1,400, $1,200, $1,000, 
$900, $700, $600. Date March 1 1909. Interest semi-annually at the 
City Treasurer’s office. Bonds are tax-exempt. 


Carthage (P. O. Cincinnati), Ohio.— Bond Election .—Ac- 
cording to Cincinnati papers an election will be held Sept. 21 
to vote on the following bonds: $25,000 for sewer-system, 
$7,000 for real estate for disposal plant, $13,000 for a town- 
hall, $7,000 for real estate for town hall and $1,000 for 
equipment of town hall. 


Central City, Merrick County, Neb.—Bond Ojfering.— 
Proposals will be received until 12 m. Sept. 13 by C. F. New- 
myer, City Clerk, for the $18,000 5% coupon electric-light 
and heating-plant bonds voted on July 20 (V. 89, p. 299). 


Denomination $500. Date Aug. 21909. Interest payable at the City 
Treasurer’s office. Maturity 20 years, subject to call after 5 years. Cer- 
tified check for 5% of amount bid, payable to the City Treasurer, is re- 
quired. Bonded debt, not including this issue, $24,000. No floating debt. 
Assessed valuation, $401,074. 
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Chardon, Geauga County, Ohio.—Bond Sale.—We see it 
reported that the First National Bank of Chardon purchased 
two issues of 414% street-improvement bonds, aggregating 
$3,800, on Sept. 7 for $3,862—the price thus being 101.631. 

Chattanooga, Tenn.—Purchaser of Bonds.—The City 
Treasurer writes us that the purchaser of the $125,000 sewer 
and $150,000 school 414% 30-year coupon bonds disposed of 
on Aug. 25 (V. 89, p. 549) was the Hamilton National Bank 
of Chattanooga. The price paid was 102.408 and accrued 
interest—an interest basis of 4.356%. 


Chaves County (P. O. Roswell), New Mex.—Bond Sale.— 
An issue of $125,000 5% 20-30-year (optional) court-house 
and jail bonds, authorized by a vote of 419 ‘‘for’ to 356 
“against” at an election held August 31, has been sold to 
KE. H. Rollins & Sons of Denver. 

Cincinnati, Ohio.— Bond Sale.—On Sept. 7 this city 
awarded the $50,000 4% 1-year street-improvement bonds 
described in V. 89, p. 425, to the Western-German Bank of 
Cincinnati at 100.03. This, we are informed, was the only 
bid submitted. 


Clay Township, Montgomery County, Ohio.— Bond Sale.— 
On August 7 the Fifth-Third National Bank of Cincinnati 
purchased the $15,000 5% coupon road-improvement bonds 
described in V. 89, p. 300, for $16,207—-the price thus being 
108 .046—a basis of about 4.143%. Maturity $1,000 yearly 
on Sept. 1 from 1914 to 1928 inclusive. 


Cleveland County (P. O. Shelby), No. Car.—Bids Rejected. 
—All bids received for the two issues of 30-year road bonds, 
aggregating $125,000, offered on Aug. 16 (V. 89, p. 300) 
were rejected. 


Clinton County (P. O. Wilmington), Qhio.—Bond Offer- 
ings.—Proposals will be received until 11 a. m. to-day 
(Sept. 11) by J. M. Fisher, County Auditor and Clerk of the 
Board of County Commissioners, for $6,100 6% W. E. 
Thompson Road improvement bonds. 

Authority Section 4846, Revised Statutes. Denomination $500, except 
one bond of $100. Date Sept. 11 1909. Interest semi-annual. Maturity 
on Sept. 11 as follows: $1,000 in each of the years 1910 and 1911, $1,100 in 
1912 and $1,500 in each of the years 1913 and 1914. 

In addition to the above proposals will also be received 
until 11 a. m. Sept. 18 by the County Auditor for $1,300 6% 
William Haley Ditch improvement bonds. 


Authority Section 4479, Revised Statutes. Denomination $500, except 
one bond of $300. Date Sept. 18 1909. Interest semi-annual. Maturity 
on Sept. 18 as follows: $500 in 1910 and $800 in 1911. 


Coffeyville School District (P.O. Coffeyville), Montgomery 
County, Kan.—Bond Election.—An election will be held 
Sept. 14 to vote upon a proposition to issue $32,000 5% 
school-building bonds maturing in 1934. 

Coleraine , Itasca County, Minn.—Bond Ofjering.—Propos- 
als will be received until 8:30 p. m. Sept. 15 by W. J. Stock, 
yulege Clerk, for $40,000 5% jail, village-hall and fire-hall 

onds. 


Authority election held Aug. 19, vote of 85 ‘‘for’’ to none ‘‘against.’’ 
Denomination $1,000. Interest semi-annual. Maturity $2,000 yearly 
from 1911 to 1919 inclusive and $22,000 in 1929, bonds unpaid after 1919 
being subject to call. Certified check for $800, payable to the Village 
Council, is required. 


Colorado.—('ertificates Not to be Re-Offered.—The Treasurer 
has advised us that the $950,000 3% 20-year certificates of 
indebtedness offered but not sold on July 20 (V. 89, p. 239) 
will not again be offered for sale. 


Colusa, Colusa County, Cal.— Bonds Voted.—A recent elec- 
tion resulted in favor of the issuance of $50,000 water-works 
and $50,000 sewer-system bonds. 

Commerce, Ga.— Bond Sale.—C. W. Hood of this place 
was the successful bidder on August 15 for the $8,000 5% 
coupon sewerage bonds described in V. 89, p. 362. The 
price paid by him was 100.75. Maturity part yearly from 
1914 to 1921 inclusive. 

Cuyahoga County (P. O. Cleveland), Ohio.—Bond Sale.— 
The Western-German Bank of Cincinnati was the successful 
bidder on Aug. 21 for the $17,316 44% Murphy Bridge 
bonds offered on that day and described in V. 89, p. 301. 
The price paid was 103.326. Maturity $316 Oct. 1 1910 and 
$1,000 yearly on Oct. 1 from 1911 to 1927 inclusive. 

Hayden, Miller & Co. of Cleveland are reported as having 
purchased on Sept. 8 the $13,243 assessment and the $45,750 
county’s portion 444% coupon Ridge Road No. 2 improve- 
ment bonds described in V. 89, p. 486, for $13,521 (102.099) 
and $46,632 (101.927) respectively. Maturity part of each 
issue every six months from Oct. 1 1910 to Oct. 1 1919 
inclusive. 

Daytona, Fla.— Bond Sale.—An issue of $35,000 5% 20- 
year bonds was disposed of at par and accrued interest on 
Aug. 16 to the Merchants’ Bank of Daytona. Denomina- 
tion $1,000. Date April 1 1909. Interest annual. 


Delphos, Allen and Van Wert Counties, Ohio.—Bond 
Offering.—Proposals will be received until 1 p. m. Sept. 13 
by 8S. E. Groty, Village Clerk, for $17,000 5% street-improve- 
ment bonds. 


Authority Section 2835, Revised Statutes. 


Denomination $1,000. 
July 1 1909. Interest semi-annual, 


Date 
Maturity July 1 1914. 


Certified 


check for 5% of bonds bid for, payable to the Village Treasurer, is required 
Purchaser to pay accrued interest. 


Denison, Tex.—Description of Bonds.—The $50,000 5% 
1-20-year (serial) water-works-extension bonds registered by 
the State Comptroller on July 2 (V. 89, p. 239) are in denom- 
ination of $500 and are dated July 1 1909. 
Maturity $2,500 yearly. 


Interest semi- 
annual, 





Douglas County (P.O. Alexandria) , Minn.—Bond Offering. 
~—Proposals will be received until 10 a. m. Oct. 2 by E. J. 
Brandt, County Auditor, for $46,000 Judicial Ditch No. 2 
construction (county’s portion) bonds at not exceeding 
5% interest. 


Authority Section 18, Chapter 230, General Laws of 1905 and Acts 
amendatory thereof. Denomination $1,000. Date Oct. 21909. Interest 
Feb. 1 and Aug. 1 at any bank in the United States which is agreed upon. 
Maturity Oct. 2 1919. Certified check for $250, payable to the County 
Treasurer, is required. 


The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 


_ Durant, Bryan County, Okla.—Bond Sale.—On Sept. 1 an 
issue of $50,000 5% 20-year improvement bonds was awarded 


to John Nuveen & Co. of Chicago at par. Denomination 
$1,000. 


Eden, Hancock County, Me.—Bond Sale.—This town 
awarded $30,000 4% bonds offered on Aug. 4 to E. M. 
Farnsworth & Co. of Boston at 103.35. 


Ennis, Tex.—Bond Election.—Reports state that an 
election will be held October 5 to vote on the question of 
issuing $12,000 5% 10-40-year (optional) water-works- 
system-completion bonds. 

Escondido School District, San Diego County, Cal.— 
Description of Bonds.— We are advised that the $18,000 5% 
1-18-year (serial) school-building bonds awarded on Aug. 5 
to E. H. Rollins & Sons of San Francisco at 105.89 (V. 89, 

487) are dated July 9 1909. Denomination $1,000. 
nterest annual. 


Fairfield, Clay County, Neb.—Desrciption of Bonds.— 
We are advised that the amount of 444% 5-20-year (optional) 
water-works and electric-light bonds recently disposed of 
(V. 89, p. 550) was $32,000. The issue was sold to the 
State at par. Denomination $500. Date August 2 1909. 
Interest annual. 


Fairfield County (P. O. Bridgeport), Conn.—Bond Sale.— 
On Sept. 8 the $145,000 4% 20-30-year (optional) gold 
coupon (with privilege of registration) refunding bonds 
described in V. 89, p. 550, were awarded to John H. Watkins 
of New York City at 101.45—a basis of about 3.895% to 
the optional date and 3.918% to full maturity. Following 
are the bids: 


John H. Watkins, N. Y_-_-- 101.45 |C. W. Foote, Bridgeport_-___100.399 
Hincks Bros., Bridgeport. __100.899| Kountze Bros., New York.__100.08& 


Fayette, Fulton County, Ohio.— Bond Offering.—Proposals 
will be received until 4 p. m. Sept. 13 by C. D. Hause, Vil- 
lage Clerk, for the $13,860 444% coupon Fayette Street im- 
provement bonds voted on July 19 (V. 89, p. 301). 


Denomination: 10 bonds of $1,000 each, 9 bonds of $400 each and 1 bond 
of $260. Date Sept. 11909. Interest semi-annually at the Village Treas- 
urer’s office. Maturity on Sept. 1 as follows: $1,260 in 1911 and $1,400 
yearly from 1912 to 1920, inclusive. Certified check for 5% of bonds bid 
= — on a bank in the village and payable to the Village Clerk, is re- 
quired. 


Fayette County (P. O. Connersville), Ind.—Bonds Not 
Sold.—No satisfactory bids were received on Sept. 8 for the 
$5,605 414% coupon gravel-road bonds, a description of 
which was given in last week’s issue. 

Flint, Genesee County, Mich.—Bond Offering.—Proposals 
will be received until 12 m. Sept. 13 by D. E. Newcombe, 
City Clerk, for the $49,700 paving and $33,900 sewer 4% 
bonds voted (V. 89, p. 487) on August 18. 


Denomination™$500. Date October 1 1909. Interest semi-annually 
Maturity $5,000 yearly beginning October 1 1914. Certified check fo 
2% of bonds bid for, payable to the City Clerk, is required. 


Foster County (P. O. Carrington), N. D.—Bond Sale.— 
This county on Aug. 14 awarded the $75,000 4% 20-year 
court-house bonds described in V. 89, p. 363, to the State of 
North Dakota at par. 


Glendale, Hamilton County, Ohio.—Bond Ojjering.—Pro- 
posals will be received until 12 m. Sept. 13 by J. G. Gutting, 
Village Clerk, for $14,000 414% coupon funding bonds. 


Authority Sections 96 and 97, Municipal Code, and Section 2701, Re- 
vised Statutes. Denomination $500. Date Aug. 1 1909. Interest semi- 
annually at the People’s National Bank in Lockland. Maturity Aug. 1 
1929. Bonds are tax-free. Certified check for 24% of the bonds bid for, 

yable to the Treasurer, is required. Bonds will be delivered Oct. 1 1909. 

urchaser to pay accrued interest. Bonded debt, including this issue, 
$63,000. No floating debt. Assessed valuation $913,570. 


Grant Township (P. O. Grant), Newaygo County, Mich.— 
Bond Ofjering.—Proposals will be received until 12 m. to-day 
(Sept. 11) by Geo. Osborn, Township Clerk, for $7,500 5% 
highway bonds. 


Date Sept. 4 1909. Interest on March 1 and Sept. 1. Maturity on 


March 1 as follows: $400 yearly from 1910 to 1914 inclusive, $500 yearly 
from 1915 to 1919 inclusive and $600 yearly from 1920 to 1924 inclusive. 


Hallettsville Independent School District (P. O. Halletts- 
ville), Lavaca County, Tex.—Bond Sale.—The Lavaca 
County National Bank of Hallettsville was the successful 
bidder on Aug. 31 for the $18,000 5% 5-40-year (optional) 
school bonds described in V. 89, p. 487. 

Hancock, Houghton County, Mich.—Bond Sale.—An issue 
of $21,345 47 6% 1-5-year (serial) paving assessment bonds 
was sold on Aug. 20 to the First National Bank and the 
Superior National Bank, both of Hancock, at their joint 
bid of par and accrued interest. 

Denomination $4,269 09. Date August 11909. Interest semi-annual. 

Hardin County (P. O. Kenton), Ohio.—Bond Sale.—On 
Aug. 9 Breed & Harrison of Cincinnati bought the $32,390 
5% pike bonds described in V. 89, p. 363, for $32,934 50— 
the price thus being 101.681. Maturity part yearly from 
1910 to 1914 inclusive 
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Hawkins County (P. O. Rogersville), Tenn.—Bond Offer- 
ing.—Proposals will be received until 1 p. m. Sept. 17 by 
the Board of Commissioners, J. R. Sanders, Secretary, for 
$40,000 5% bonds. 

Authority Chapter 518 Acts of 1907. 
check for $1,000 is required. 

Hendersonville, Henderson County, No. Car.—Bond Elec- 
tion.—On Sept. 25 the citizens will vote on a proposition to 
issue bonds for cement sidewalks. 


Highland Irrigation District (P. O. Las Animas), Colo.— 
Bond Ojfering.—Proposals will be received until 10 a. m. 
Sept. 18 by Jno. A. Murphy, District Secretary, for $100,000 
6% coupon irrigation-works-construction bonds. 

Denomination $1,000. Date Oct. 1 1909. Interest payable in June 
and December of each year at the County Treasurer’s office in Las Animas 
or at the First National Bank in New York City. Maturity part yearly 
on Oct. 1 from 1919 to 1929 inclusive. Certified check for $5,000 ,payable 
to the Secretary of District, is required. 

Hill County (Hillsboro), Tex.—Bond Election.—The voters 
of this county will decide Sept. 18 on the question of issu- 
ing $250,000 4% road bonds. 


Hillsdale Township (P. O. Hillsdale), Bergen County, 
N. J.—Bond Ofjering.—Proposals will be received until 
Sept. 15 for $15,000 5% bonds. 

Holly Beach City, Cape May County, N. J.— Bond Offering. 
—Additional details are at hand relative to the offering on 
Sept. 14 of the $52,000 5% coupon funding bonds described 
in last week’s issue. Proposals for these bonds will be re- 
ceived until 8 p. m. on that day by Harry 8. Hewitt, Borough 
Clerk. 

Authority, an Act of the Legislature approved Feb. 11 1901 and Acts 
supplementary thereto and amendatory thereof. Denomination $1,000. 
Date Sept. 1 1909. Interest semi-annually at the Marine National Bank 


in Wildwood. Maturity Sept. 1 1939. Bonds are tax-exempt. Certified 
check for $500, payable to the ‘‘Borough of Holly Beach City,’’ is required. 


The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 


Hubbard County (P. O. Park Rapids), Minn.—Bond 
Ojjering.—Proposals will be received until 10 a. m. Sept. 15 
by J. F. Delaney Jr., County Auditor, for $40,500 bonds at 
not exceeding 5% interest. 

Authority Chapter 245, Laws of 1909. Denomination $2,700. 
semi-annually at the County Auditor's office. 
Dec. 1 from 1910 to 1924 inclusive. 
Hubbard County, is required. 

Hutchinson, Reno County, Kan.—Bond Sale.—On Sept. 3 
the $66,000 444% 20-year registered funding bonds offered 
on Sept..1 and described in V. 89, p. 551, were awarded, it is 
stated, to the Commerce Trust Co. of Kansas City at 101. 


Jeiferson County School District No. 4, Mont.—Bonds Not 
Sold.—Advices received Sept. 10 state that no award has 
been made of the $5,000 5% coupon school-building bonds 
offered on Aug. 21. See V. 89, p. 488, for description of 
these securities. 

Krum Independent School District (P.O. Krum), Denton 
County, Texas.—Bond Offering.—Proposals will be received 
until 7 p. m. Sept. 15 by G. E. Evans, President School 
Board, for $10,000 5% school bonds. 


Denomination $500. Date Aug. 11909. Interest semi-annually at the 
State Treasurer's office or at the Bank of New York, N. B. A., New York. 
Maturity Aug. 1 1929, subject to call after 5 years. Certified check for 
$100, payable to the District Treasurer, is required. No bonded debt at 
present. Assessed valuation 1908, $461,414. 


Lake County (P. O. Painesville), Ohio.— Bond Sale.—The 
$30,000 5% 1-year coupon refunding court-house and jail 
bonds described in V. 89, p. 488, were sold on Sept. 8 to 
Hayden, Miller & Co. of Cleveland at 100.675. 

Lakewood, Cuyahoga County, Ohio.—Bond Sale.—On 
Sept. 8 the three issues of 5% improvement assessment bonds, 
aggregating $25,391, described in V. 89, p. 488, were awarded 
to the First National Bank of Cleveland at 102.93 and ac- 
crued interest. Following is a list of the bidders and the 
premiums offered by the same: 


First Nat. Bank, Cleveland__$744 00|Seasongood & Mayer, Cincin_$686 75 
Otis & Hough, Cleveland _.- 725 50| Hayden, Miller & Co., Clev__ 662 00 
Cleveland Tr. Co., Cleveland. 690 05W.R. Todd & Co., Cincin_.__ 230 00 


Leeds School District, Washington County, Utah.—Bond 
Sale.—This district sold $1,000 5% 10-year improvement 


Interest semi-annual. Certified 


Interes 
Maturity $2,700 yearly on 
Certified check for $500, payable to 








bonds last month to the State of Utah at par. Date 
June 15 1909. 
Lehi City, Utah County, Utah.—Bond Sale.—During 





August $8,000 water-works and $13,000 improvement 5% 
20-year bonds dated Aug. 2 1909 were purchased by the 
State of Utah at par. 

Lodi, Bergen County, N. J.—Bond Sale.—An issue of 
$80,000 5% 30-year water bonds was awarded on Sept. 7 to 
R. E. Robinson at 105.391. 

Denomination $1,000. Date Oct. 1 1909. Interest semi-annual. 

Long Beach, Cal.—Bonds Voted.—The proposition to issue 
the $245,000 444% municipal-water-frontage bonds men- 
tioned in V. 89, p. 551, carried by a vote of 1,235 to 278 at 
the election held Sept. 3. 

Loudonville, Ashland County, Ohio.—Bond Offering.— 
Proposals will be received until 12 m. Sept. 13 by B. Strauss, 
Village Clerk, for $8,035 70 414% coupon Water Street im- 
provement bonds. 


Denomination $400, except one bond of $435 70. Date Aug. 1 1909. 
Interest March ard Sept. at the Village Treasurer’s office. Maturity 
$435 70 on March 1 1910 and $400 each six months from Sept. 1 1910 to 
Sept. 1 1919 inclusive. 


Certified check for 5% of bonds bid for, payable 





to the Village Clerk, is required. 
chaser to pay accrued inte 


rest. 

Louisville, Stark County, Ohio.—Bonds Voted.—An elec- 
tion held Sept. 8 resulted in favor of a proposition to issue 
$32,000 sanitary sewer bonds. The vote was 259 “for” to 
111 “against.” 


McMinnville, Yamhill County, Ore.—Bonds Re-Awarded.— 
The $30,000 5% 10-20-year (optional) electric-light-plant 
and water-system bonds recently disposed of to A. B. Pench 
& Co. of Chicago (V. 89, p. 488) were re-awarded on Aug. 28 
to Morris Bros. of Portland at par. We are informed that 
Leach & Co. subsequently withdrew their bid. Denomina- 
tion $1,000. Interest semi-annual. 

Marion County (P. O. Marion), Ohio.—Bond Ofjering.— 
Proposals will be received until 12 m. Sept. 18 by John H. 
Clark, Attorney, for $6,250 5% coupon Everett Free Turn- 
pike Road bonds. 


Bonds fare exempt from taxes. 


Pur 


Authority, Section 4808, Revised Statutes. Date Oct.11909. Interes 
semi-annually at the County Treasurer’s office. Maturity as follows: 
$220 on Mch. 11910|/$260 on Mch. 11914/$320 on Mch. 1 1918 

220 on Sept.11910; 260 on Sept.11914|} 320 on Sept. 11918 

230 om Mch. 11911; 280 on Mch. 11915} 330 on Mch. 11919 
230 on Sept.1 1911) 280 on Sept.11915| 330 on Sept. 11919 
240 on Mch.11912; 290 on Mch. 11916! 405 on Mch. 1 1920 
240 on Sept. 1 1912| 200 on Sept.11916/ 405 on Sept. 1 1920 
250 on Mch.11913| 300 on Mch. 1 1917 
250 on Sept.11913| 300 on Sept. 1 1917| 


Certified check on a bank in Marion for $100, payable to the Board of 
Road Commissioners, is required. Bonds will be delivered to the pur- 
chaser on Oct. 1 1909. 


Mauston, Juneau County, Wis.—Bonds Voted.—It is re- 
ported that a recent election resulted in favor of a proposition 
to issue $26,000 paving and sewer bonds. 


Mayfield, Graves County, Ky.—Bonds Re-Awarded.—The 
$75,000 5% school bonds awarded on May 10 to McCoy & 
Co. of Chicago, but subsequently refused by them (V. 89, 
p. 242), have been re-awarded to local investors. 

Memphis, Tenn.— Bonds Proposed.—A resolution asking 
that immediate steps be taken to issue $1,000,000 4% general 
liability bonds for the erection of an independent municipal! 
lighting plant passed both boards of the Legislative Council 
on Sept. 2. 

Merced County (P. O. Merced), Cal.— Bond Election.—Pa- 
pers state that an election will be held in this county on 
Sept. 20 to vote on a proposition to issue $750,000 highway 
bonds. Denomination $1,000. Interest semi-annual. Ma- 
turity from 3 to 40 years. 

Monroe School District, Fresno County, Cal.— Maturity of 
Bonds.—We are advised that the $7,000 6% building bonds 
awarded on Aug. 13 to James H. Adams & Co. of Los 
Angeles at 106.364 and accrued interest (V. 89, p. 552) 
mature $1,000 yearly on Aug. 4 from 1912 to 1918 inclusive. 
The bonds were sold on an interest basis of about 4.768%. 
Denomination $1,000. Date Aug. 4 1909. 


Muskogee, Muskogee County, Okla.—Bond Sale.—The 
$60,000 25-year fire-protection bonds offered on Aug. 16 
and mentioned in V. 89, p. 427, were awarded to the Western- 
German Bank of Cincinnati at 103.283 for 5s—a basis of about 
4.78%. Denomination $1,000. Date Sept. 11909. Interest 
semi-annual. 


Napa, Napa County, Cal.—Bond Ojjering.—Proposals will 
be received until Sept. 14 for the $15,000 5% 20-year bridge 
bonds mentioned in V. 89, p. 552. Authority, vote of 418 
“for” to 96 “against” at election held Aug. 16. 


Napoleon, Henry County, Ohio.—Bond Offering.—Pro- 
posals will be received until 12 m. an 13 by G. E. Rafferty, 
Village Clerk, for $1,194 5% Local Sanitary Sewer No. 3 
assessment bonds. 

Authority, Sections 1536-100 and 1536-251, Revised Statutes. 
nation $398. Date Sept. 1 1909. Interest semi-annual. 
yearly on Sept. 1 from 1910 to 1912, inclusive. 
payable to the Village Treasurer, is required. 
lithographed bonds at his expense. 

North Sterling Irrigation District (P. O. Sterling), Logan 
County, Col.— Bond Sale.—Farson, Son & Co. of New York 

Ww . . . 
City have purchased the $2,080,000 6% ditch and reservoir 
bonds mention of which was made in V. 88, p. 324. 

Denomination $500. Date June 1 1909. Interest semi-annually at the 
County Treasurer's office in Sterling or at the office of Farson, Son & Co. 
of New York City. Maturity on June 1 as follows: $104,000 in 1920; $125,- 
000 in 1921; $146,000 in 1922; $167,000 in 1923; $186,000 in 1924; $208,000 


in a $229,000 in 1926; $277,000 in 1927; $313,000 in 1928, and $325,000 
ja ‘ 


Nueces County (P. O. Corpus Christi), Texas.—Bond 
Election Postponed.—An election which was to have taken 
place Sept. 11 to vote on propositions to issue $150,000 court- 
house-construction and $10,000 bridge-building bonds was 
postponed as it was found that notice of the same could not be 
given for 30 days as required by law. 

Omaha, Neb.—Bond Sale.—On Sept. 7 the $50,000 414% 
20-year coupon city-hall-renewal bonds, a description of 
which was given in V. 89, p. 489, were awarded to R. L. Day 
& Co. of New York at 105.919 and accrued interest—a basis 
of about 4.065%. 

The following bids were received: 

R. L. Day & Co., Boston_$52,959 50|O’Connor & Kahler, N. Y.$52,439 50 
N. W. Halsey & Co., Chic. 52,785 00/| Bankers’ Life, Omaha____ 52,375 00 
W.R. Compton & Co.,St.L 52,776 00; Blodget, Merritt & Co.,Bos.52,335 00 
E. H. Rollins & Sons, Chic. 52,768 00| Kountze Bros., N. Y 52,241 50 
Parkinson & Burr, Boston 52,655 00|C. E. Denison & Co., Clev_ 52,186 75 


A. B. Leach & Co., Chicago 52,537 50|Seasongood & Mayer, Cin. 51,590 00 
Woodin, McNear& Moore,Ch52,525 00 " 


_ Osceola County Drainage District No. 9, lowa.—Bond 
Sale.—This district on Aug. 30 sold $10,839 60 bonds to the 
Security Savings Bank & Trust Co. of Toledo at 102.781, 
Purchaser to pay accrued interest and furnish printed bonds, 


Denomi- 
Maturity $398 
Certified check for $50, 
Purchaser to furnish blank 
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Following is a list of the bidders and the premiums offered 


by the same: 

Sec. Sav. Bk. &Tr.Co., Tol_.a$301 50|H. E. Walton, eee $150 00 
First National Bank, Tol_. b257 00|A.W. Garberson, 

W. T. Steiner, Sibley_-.---- a201 00|A. J. Hood & Co., Detroit..c$110 00 


Pearsons-Taft Land-Credit Farmers’Loan&Tr. Co.,Wat. 105 00 
6 ee 185 96/S. A. Kean & Co., Chicago. ¢c101 30 
First Nat. Bk., Barnesville_ 51 00 





a Also pay accrued interest and furnish printed bonds. 06 And accrued 


interest. c And furnish printed bonds. 

Osceola School District (P. O. Osceola), Mississippi 
County, Ark.—Bond Offering.—Proposals will be received 
until 1:30 p. m. Sept. 15 for $20,000 6% 20-year school- 
building bonds. Certified check for $500 is required. As- 
sessed valuation $1,000,000. L. A. Morris is Secretary 
Board of Education. 


Palo Alto, Santa Clara County, Cal.—Bond Offering.— 
Further details are at hand relative to the offering on Sept. 13 
of the following 5% gold coupon improvement bonds, aggre- 
gating $14,000, mentioned in V. 89, p. 552: $7,000 for an 
iron water tank, $3,500 for street-lighting-extensions and 
$3,500 for an automatic fire-alarm system. Proposals will 
be received until 8 p. m. on that day (Sept. 13) by A. G. 
Walker, City Clerk. 

Authority, election held May 22-1909. Denomination $350. Date 
July 11909. Interest semi-annually in Palo Alto. Maturity $350 yearly 
on July 1 from 1910 to 1949, inclusive. Bonds are exempt from taxation. 
We are advised that there has never been any controversy or litigation con- 
testing the validity of any bond issue of this city. Certified check, payable 
to the City Clerk, is required. 

Pensacola, Escambia County, Fla.—Bond O/ffering.—Pro- 
posals will be received until 12 m. Sept. 29 by R. M. Bushnell, 
Chairman Board of Bond Trustees, for $100,000 414% gold 
coupon paving bonds. 

Authority, Chapter 5530, Laws of 1905. Denomination $1,000. Date 
Jan. 11906. Interest semi-annually at the U. S. Mortgage & Trust Co. in 
New York City. Maturity Jan. 11936. Certified check on a bank in Pen- 
sacola for 2% of the bonds bid for, payable to the Board of Trustees, is re- 
quired. The bonds will be certified as to their genuineness by the U. S. 
Mortgage & Trust Co. of New York City. The legality of the issue will be 
approved by Dillon & Hubbard of New York, a copy of whose opinion will 


Denomination $500. Date Aug. 1 1909. Interest semi-annual. Ma- 
turity on Aug. 1 as follows: $10,000 in 1919 and $2,500 yearly from 1920 
to 1939, inclusive. 


Portage County Drainage District, Wis.—Bond Sale.—The 
sale of the $100,000 6% 6-10-year (serial) coupon drainage 
bonds which was to have taken place Aug. 16 (V. 89, p. 303) 
was postponed until Aug. 24. They were awarded on that 
day to W. W. Hammond, acting as agent for investors of 
Peoria, at par. 

Denomination $1,000 and $500. 


at place designated by purchaser. 
$141,000. . 


Porter County (P. O. Valparaiso), Ind.—Bond Sale.—On 
Sept. 1 $17,000 bridge bonds were awarded, it is stated, to 
J. F. Elliott & Sons of Indianapolis for $17,500, the price 
thus being 102.941. 


Princeton Independent School District (P. O. Princeton), 
Collin County, Tex.—Bond Sale.—The $12,000 5% 20-40- 
year (optional) coupon school-building bonds described in 
V. 89, p. 428, were sold on Sept. 1 to Ulen, Sutherlin & Co. 
of Chicago at 98.75. These securities were registered by the 
State Comptroller on Aug. 31. 

Ripley, Tenn.—Bond Sale.—An issue of $18,000 coupon 
school bonds recently voted has been disposed of, it is re- 
ported, to local investors at par. 

Rochester, N. Y.—Temporary Loan.—On Sept. 8 $125,000 
414% 8 months’ notes were awarded to Bond & Goodwin of 
New York for a premium of $11 50. 


Ross School District (P. O. Ross), Marin County, Cal.— 
Bond Sale.—On Aug. 4 an issue of $2,500 5% school-building 
bonds was awarded to the First National Bank of Selma, 
Cal., at 101. 


_Denomination $500. Date July 26 1909. Interest annual. 
$500 yearly on July 26 from 1910 to 1914 inclusive. 


Sandusky County (P. O. Fremont), Ohio.—Bond Ojjer- 
ing.—Proposals will be received until 12 m. Sept. 13 by the 


Date June 1 1909. Interest annually 
Total debt, not including this issue, 


Maturity 





be delivered to the purchaser.3 Bids must be made on blank forms furnished 
by the city. Bonds will be ready for delivery in New York at 12 m. Oct. 6. 
Purchaser to pay accrued interest. e 


Pittston, Luzerne County, Pa.— Bond Sale.—On Aug. 10 
N. W. Harris & Co. of New York City purchased $60,000 
416% school bonds at 103.09 and accrued interest—a basis 
of about 4.259%. 


1909. 


Sept. 1 1909. 
Maturity as follows: 





County Commissioners for the following 444% 
$25,000 Luther Gibbs Road improvement No. 3 bonds. 


road bonds: 


Date Aug. 10 


Maturity $5,000 on Sept. 1 1910 and $2,500 each six months 
from March 1 1911 to Sept. 1 1914 inclusive. 
11,500 Frank Halbeisen Stone 


toad improvement No. 4 bonds. Date 


$1,500 on March 1 and $1,000 on Sept. 1 in 1914 


and in 1912, $1,000 March 1 and $1,000 Sept. 1 in 1913, $1,500 March 1 








NEW LOANS. 


NEW LOANS. 





$4,700,000 


CITY OF ST. LOUIS 


Public Buildings and Public Improvement 


4% TWENTY-YEAR GOLD BONDS 


ST. LOUIS, August 16, 1909. 

By virtue of Ordinance No. 22,674, the undersigned are authorized to issue and sell for the City 
of St. Louis four million seven hundred thousand dollars ($4,700,000) of St. Louis Public Buildings 
and Public Improvement Bonds, and sealed proposals for the purchase of said bonds, issued for the 
following purposes, and hereinafter described, will be received at the Mayor’s Office in the City of 
St. Louis, until 12:00 o'clock noon, of the 17th day of September, 1909, and publicly opened by the 
undersigned at said place and hour: 


MUNICIPAL BRIDGE, and purchase of land for approaches. __...-.-. $3,000,000 00 
gin Lots) 100,000 00 





FIRE DEPARTMENT (Engine Houses and 
BRIDGES AND VIADUCT: 





ff  S 4 eee 600,000 00 


PUBLIC SEWERS and purchase of land_------..--2.2-2 22-2... 1,000,000 00 
ye $4,700,000 00 


Said bonds will be dated October ist, 1909, and will each be of the denomination of $1,000 United 
States Gold Coin, payable twenty (20) years after their date, and will bear interest from their date 
at the rate of four (4) per cent perannum. Semi-annual interest coupons, payable on the ist day of 
April and October, respectively. will be attached to each bond, and both bonds and coupons wiil be 

ayable to bearer, as he may elect, either at the National Bank of Commerce, in New York, in United 

tates Gold Coin, or at the National Bank of Scotland, Limited, 37 Nicholas Lane, London, England, 
in pounds Sterling, at the rate of four dollars, elghty-six cents, six and one-half mills ($4.8665) per 
pound Sterling. The bonds will contain the condition that in payment of a and interest, 
the United States Gold Dollar and the Pound Sterling will be calculated at the present standard of 
weight and fineness. The bonds may be exchanged for registered bonds at any time. 

Bidders are requested to state in their proposals the price offered per bond the par and premium 
to be stated as one amount. 

No bid will be considered that is not made on blank furnished by the Comptroller. 

Proposals must be accompanied by a cashier's or certified check, payable to the order of the 
Comptroller (and subject to his approval) equal to five (5) per cent of the nominal amount of the bonds 
bid for; said Cope to be returned immediately if the proposal is not accepted, otherwise to be re- 
tained by the City as liquidated damages in event of failure on the part of the bidder to comply with 
his proposal, or, in case of compliance, to be retained as part of the purchase money. A deposit in the 
required amount to the credit of the City of St. Louis, in the National Bank of Commerce, in New 
York, on or before Thursday, September 16th, 1909, will be accepted as full compliance with the re- 
quirements relating to deposits. No interest will be allowed on earnest money deposited. 

Proposals will be subject to all the conditions and reservations of this advertisement, and must 
refer to same as a portion of the agreement on the part of the bidder. 

Proposals should be enclosed and addressed to the undersigned and endorsed ‘‘Proposal for Pur- 
chase of St. Louis City Bonds.” 

The undersigned reserve the right to reject any or all bids. 

The Bonds will be delivered against payment therefor in current funds, at the office of the Comp- 
troller in the City of St. Louis, or, if the bidder so elects in his proposal, at the National Bank,of 
Commerce in New York, on the ist day of October, 1909. 

The opinion of Messrs. Dillon & Hubbard, Attorneys and Counselors at Law, New York City, 
as to the validity of the bonds, will be furnished the successful bidders by the City. 

A sample bond can be seen and further information obtained at the office of the Comptroller. 

FREDERICK H. KREISMANN, Mayor. 
B. J. TAUSSIG, Comptroller. 


JOHN H. WATKINS 
MUNICIPAL 
AND 
RAILROAD BONDS 
No. 2 WALL SiREET NEW YORE 








ESTABLISHED 1885 


H. C. Speer & Sons Co. 


First Nat. Bank Bldg., Chicago 


BONDS 


CITY, COUNTY 
AND SCHOOL 





$500,000 
CITY OF SPOKANE 


25-Year 4% 
Water Extension Bonds 


Sealed pro will be received by the Sinking 
Fund Commission of the City of Spokane, Wash- 
ington, at the office of the City Comptroller of 

d city, up to 11 o'clock a. m. of the 15th day of 
September, 1909, for the lye of all or any 
portion of a $506,000 bond issue of said city. 

Said bonds are issued by said city for the pure 
pose of paying off outstanding warrants issued 
against the Water Extension Fund and construct- 
ing a force main to be used in the general water 
es. and bear date of July 1, 1909, yable 
25 years after said date, and bear interest at the 
rate of 4% annually, payable semi-annually 
at the fiscal agency of the State of Washington in 
New York City. 

Said Commission reserves the right to reject any 
and all bids, and each offer must be accom ed 
with a certified check for 2% of the amount of 
Ee bid, and must be for at least par and accrued 


terest. 
ROBERT FAIRLEY, 
City Comptroller. 





$52,000 


Borough of Holly Beach City, 
Cape May County, N. J, 


5% FUNDING BONDS 


NOTICE is hereby given that the Borough 
Council of the Borough of Holly Beach City, Cape 
May County, N. J., will receive sealed bids for 
the sale of Fifty-Two Thousand Dollars ($52,000) 
4% thirty (30) year funding bonds, according to 
Ordinance No. 73. 

Each bid will be accompanied by a certified 
check for the sum of Five Hundred Dollars ($500) 
and to be marked proposal for the sale of Bonds, 
and addressed to Harry S. Hewitt, Borough Clerk. 

Bids will be opened Tuesday, September 14, 
1909, at eight o'clock p. m., in the Borough Hall. 

Council reserves the right to reject one or all 
bids which is to the best interest of the said 
Borough of Holly Beach City, N. J. 

H. S. HEWITT, Borough Clerk. 








Charles M. Smith & Co. 
CORPORATION AND 
MUNICIPAL BONDS 


FIRST NATIONAL BANE BUILDING 
CHICAGO 
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1914, $1,000 Sept. 1 1914, $1,000 March 1 1915 and $1,000 Sept. 1 1915. 
Authority Section 22b, Revised Statutes. Denomination $500. Interest 
on March i and Sept. 1 at the County Treasurer’s office. S. M. Fronizer 
is County Auditor. 


San Diego County (P. 0. San Diego), Cal.—Bond Offer- 
ing.—Proposals will be received until 10 a. m. Sept. 20 (not 
Sept. 30 as first reported) by Wm. H. Francis, Clerk of the 
Board of Supervisors, for the $1,250,000 414% gold highway 
bonds mentioned in V. 89, p. 553. 


Denomination $1,000. Date Oct. 1 1909. Interest semi-annually in 
San Diego. Maturity $31,000 yearly on Oct. 1 from 1910 to 1939 in- 
clusive and $32,000 yearly from 1940 to 1949 inclusive. Certified check 
on a national bank for $25,000, payable to John F. Schwartz, County 
Treasurer, is required. Bonds will be delivered as follows: $250,000 
Oct. 1 1909, $250,000 July 1 and $100,000 Oct. 1 in 1910, $150,000 Jan. 1, 
$100,000 April 1, $150,000 July 1 and $100,000 Oct. 1 in 1911, and $150,- 
000 Jan. 1 1912. 


San Mateo Homestead Sanitary District (P.O. San Mateo), 
San Mateo County, Cal.—Bond Offering.—Proposals will be 
received until 7:30 p. m. Sept. 20 by the Sanitary Board for 
$15,000 5% gold bonds. Certified check for 10% of amount 
bid is required. William Styan is District Secretary. 

Santa Anna, Coleman County, Tex.—Bonds Registered.— 
The State Comptroller registered an issue of $22,500 5% 
30-year water-works bonds on Aug. 30. 

Schenectady, N. Y¥.—Certificate Offering.—Proposals will 
be received until 11 a. m. Sept. 21 by O. S. Lufiman, City 
Comptroller, for $100,000 certificates issued in anticipation 
of the receipt of taxes. 


Authority Section 78, Chapter 55, Laws of 1909. Denomination to suit 
yurchaser. Date Sept. 211909. Interest (rate to be named in bid) payable 
n New York exchange at the City Treasurer’s office or at the Importers’ & 
Traders’ National Bank in New York City at the option of the successful 


bidder. Maturity Feb. 21 1910. Certified check on a bank or trust com- 
pany for 1% of certificates bid for, payable to the City Comptroller, is re- 
quired. Purchaser to pay accrued interest. 


Scotia, N. Y.—Bond Sale.—On Sept. 7 four issues of re- 
newal bonds, aggregating $11,600, were awarded to Isaac 
W. Sherrill of Poughkeepsie as 434s. 

Denomination $1,000, $800, $700 and $600. Date Aug. 11909. Inter- 
ry eames Maturity $2,000 in 1922, $4,600 in 1923 and $5,000 in 

24. e 

Senoia, Coweta County, Ga.—Bond Election.—An election 
will be held to-day (Sept. 11) to vote upon a proposition to 
issue $10,000 5% electric-light bonds. Maturity $1,000 
every even year from 1912 to 1930 inclusive. 





Sheboygan, Wis.—Bonds Not Sold.—This city failed to 
sell an issue of $120,000 4% refunding bonds offered on 
Aug. 10. Date May 1 1909. Interest payable March 1 and 
Sept. 1 in New York City. 


South Side Irrigation District (P.O. Fruita), Mesa County, 
Col.—Bond Sale.—We are advised that the $15,000 bonds 
which were offered but not sold on June 7 (V. 89, p. 244), 
have been disposed of. 

Sparta, Monroe County, Wis.—Bond Ojjering ES ay 
were asked for until 2 p. m. yesterday (Sept. 10) by W. H. 
Blyton, City Clerk, for $6,000 5% coupon water-works ex- 


tension bonds. 


Denomination $500. Date June 11909. Interest annually on March 1 


at the Bank of Sparta. Maturity $2,000 on March 1 in each of the years 
1916, 1917 and 1918. Bonded debt, not including this issue, $27,600. No 
floating debt. Assessed valuation 1909, $2,331,902. The result of this 
offering was not known to us at the hour of going to press. 

Streator, La Salle County, Ill.—Bond Election.—An ordi- 
nance was passed on Aug. 23 providing for an election to be 
held Sept. 18 to vote on the issuance of $40,000 5% coupon 
Vermillion River bridge bonds. 

Denomination $1,000. Date Jan. 2 1910. Interest annually at the 
City Treasurer’s office. Maturity $2,000 yearly on Jan. 2 from 1911 to 
1930 inclusive. 


Superior, Wis.—Bond Sale.—The $125,000 4% 20-year 
gold coupon high-school-buiiding bonds described in V. 89, 
p. 491, were awarded on Sept. 7 to S. A. Kean & Co. of 
Chicago ‘‘at par less some expenses.”’ 


Sunflower County (P. O. Indianola), Miss.—Bond Sale.— 
The $50,000 444% 20-year coupon road and bridge bonds 
offered on Aug. 2 and described in V. 89, p. 244, were awarded 
to John Nuveen & Co. of Chicago at 100.20. 


Tripp, Hutchinson County, 8. D.—Bond Offering.—Pro- 
posals will be received until 8 p. m. Sept. 16 by John Me- 
Clain, Town Clerk, for $10,000 5% coupon water-works bonds. 

Authority, Articie 5, Chapter 26, Political Code of 1903; vote of 
100 to 4 at election held April 29 1909. Interest Jan. and July in Chicago. 
Denomination $500. Maturity 1929. Certified check for $500, payable 
to the Town Treasurer, is required. Total debt, including this issue, $15,- 
000. Assessed valuation for 1908, $179,058. These bonds were offered 
without success on June 7. See V. 88, p. 1516. 

Valley, Douglas County, Neb.—Bond Sale.—The $12,000 
water and the $5,000 electric-light 5-20-year (optional) bonds 
offered on Aug. 24 were awarded to the State of Nebraska at 








NEW LOANS. 


NEW LOANS. 


NEW LOANS. 





$10,000 
Village of White Plains, N. Y. 


Macadamizing and Paving Certificates 
of Indebtedness * 


Public notice is hereby given that sealed 
proposals will be received by the Board of Trustees 
of the veer of White Plains on FRIDAY, 
SEPTEMBER 24, 1909, at 4 o’clock in the after- 
noon, at the Corporation Rooms, Grand Street, 
in said Village, for ten macadamizing and paving 
certificates of indebtedness of the Village of 
White Plains, each of said certificates to be in the 
sum of $1,000, said certificates to be dated 
October ist, 1909, and to become due and payable 
on the ist day of October, 1914, with interest 
at the rate of 5% per annum, payable semi- 
annually on the 1st days of April and October in 
each year. 

No proposals will be received for less than par. 
All proposals must be accompanied by a certified 
check upon a State or national bank or trust 
company for 5% of such proposal. 

Checks of unsuccessful bidders will be returned 
to them. The Board of Trustees reserves the 
right to reject any and all proposals. 

By order of the Board of Trustees. 


Dated, White Plains, N. Y. 
September 9, 1909. 


FREDERIC S. BARNUM, 
~~ ro President. 
EARLE P. HITE, Clerk. 





$17,000 
Village of White Plains, N. Y. 


"| Sidewalk Certificates of Indebtedness 


Public notice is hereby given that sealed 
proposals will be received by the Board of Trustees 
of the Village of White Plains, at the Corporation 
Rooms, Grand Street, FRIDAY, SEPTEMBER 
24, 1909, at 4 o’clock in the afternoon for seven- 
teen sidewalk certificates of indebtedness of the 
Village of White Plains, each of said certificates 
to be in the sum of $1,000, to be dated October ist, 
1909, and to become due and payable October ist, 
1914, with interest at the rate of 5% per annum, 
payable semi-annually on the ist days of April 
and October of each year. 

No proposals will be received for less than par. 
All proposals must be accompanied by a certified 
check on a State or National Bank or Trust 
Company for 5% of such proposal. 

Checks of unsuccessful bidders will be returned 
to them. The Board of Trustees reserves the right 
to reject any and all proposals. 

By order of the Board of Trustees. 


Dated, White Plains, N. Y., 
September 9, 1909. 


FREDERKIC 8S. BARNUM, 
President. 
EARLE P. HITE, Clerk. 





$46,000 


Douglas County, Minnesota, 
BONDS 


Notice is hereby given that the County Board 
of Douglas County, State of Minnesota, ata yng 
session beginning on Saturday, the second day of 
October, 1909, at ten o’clock in the forenoon, 
at the office of the County Auditor in the Court 
House in the City of Alexandria, in said county, 
will receive and consider bids for the purchase of 
the bonds of the said Douglas County, State of 
Minnesota, in the aggregate sum of forty-six 
thousand dollars, and negotiate the sale thereof; 
said bonds have been unanimously voted and 
shall be issued by the said County Board pursuant 
to the authority of, and in strict accordance with, 
the provisions of Section 18 of Chapter 230 of 
the General Laws of the State of Minnesota for the 
year 1905, and Acts amendatory thereof, and sold 
to secure funds for defraying its pro rata share 
of the costs and expenses of locating, establish- 
ing and constructing the Judicial Ditch No. 2, 
located in Douglas and Todd counties; said bonds 
to be issued in denominations of one thousand 
dollars, dated on the 2nd day of October, 1909, 
due and payable on the 2nd day of October, 1919, 
and barng int ret at a rate not to «xceed 
(5) pe centum per annum, payable semi-annually 
on the first day of February and August, principal 
and interest payable in current funds at any 
agreed bank in the United States. 

Said bonds shall be executed in forms to be 
provided by the purchaser thereof, subject to 
the approval by the County Attorney of said 
county, and the said county shall be security 
for the whole of the pee and jnterest therein 
provided to be paid. 

A true and correct statement of the condition 
of said county on the date thereof is as follows: 





Total debt, including this issue _-____ $121,400 00 
Assessed value for 1909, realestate__ 4,588,837 00 
Assessed value for 1909, personal 

oe nn Se ree 995,012 00 
Actual value, estimated by State Tax 

a ee Rye hae i 13,452,000 00 

Population, census 1905_________ 18,780 
Present population, estimated ___- 19,300 


The sale of said bonds shall be public, and bids 
may be either open or sealed, but no sealed bids 
ey be opened before the conclusion of all open 

Ss. 

Certified approved check for the sum of two 
hundred fifty dollars ($250), payable to the Treas- 
urer of Douglas County, Minnesota, shall be 
pence in the hands of the Chairman of said Board 

y each bidder, such check and the amount thereof 
to be forfeited to said county in case said bonds 
shall be refused on any ground, except illegality, 
by the bidder to whom same shall be awarded. 

The right to reject any or all bids is hereby 
reserved to said Board. 

Dated this 3rd day of September, A. D. 1909. 

E. J. BRANDT, 
County Auditor, Douglas County, Minn. 


OTTO JULIUS MERKEL 


BROKER 
44 AND 46 WALL STREET, NEW YORK 
INVESTMENT SECURITIES. 


Correspondence Invited. 











$500,000 
CITY OF SPOKANE 


25-Year 4% 
Bridge Construction & Repair Bonds 


Sealed pro will be received by the Sinking 
Fund Co ion of the City of ae. Wash- 
i m, at the office of the City Comptroller, of 

d city, up to 11 O'clock A. M. of the 15th Day 
September, 1909, for the purchase of all or any 
portion of a $500,000 bond issue of said city. 

Said bonds are issued by the said city to pay 
for the construction and repair of bridges across 
the Spokane River, and bear date of July 1, 1909, 
and payable 25 years after said date, and draw 
interest at the rate of 4% annually, payable semi- 
annually: at the fiscal agency of the State of 
Washington in New York City. 

Said Co ion reserves the right to reject 
any and all bids, and each offer must be accom- 
panied by a certified cehck for 2% of the amount 
of the bid, and must be for at least par and 
accrued interest. 

ROBERT FAIRLEY, 
City Comptroller. 


Blodget, Merritt & Co. 


BANKERS 


STATE, CITY 
AND 
RAILROAD BONDS 








60 State Street, - Boston 
30 Pine Street, - New York 





T. W. STEPHENS & CO. 


Investment Bonds 


2 WALL STREET, NEW YORK. 








682 


THE CHRONICLE 





[VoL. LXxxIx. 








ar for 4%s. Denomination $500. 
nterest semi-annual. 


Vinland School District, Fresno County, Cal.— Description 
of Bonds.—We are informed that the $2,000 6% 2-5-year 
(serial) building bonds sold on Aug. 13 to the American 
Savings Bank of Los Angeles at 103.825 and accrued interest 
(V. 89, p. 553) are in denomination of $500 each and are 
dated Aug. 4 1909. 

Wagoner, Wagonér County, Okla.—Bond Sale.—On Sept. 
6 the $105,000 5% 25-year coupon water, light, city-hall and 
jail bonds described in V. 89, p. 617, were awarded to the 

agoner Water Co.,the Wagoner Light & PowerCo.and the 
Citizens’ State Bank of Wagoner at par andaccrued interest. 

Washington, Beauford County, No. Caro.—Bond Election. 
—An election will be held Sept. 14 to vote on the question of 
issuing $25,000 street-improvement bonds. 

Wathena, Doniphan County, Kan.—Bond O/ffering.—This 
city is offering for sale $7,000 5% bonds. 

Webb City, Jasper County, Mo.—Bond Sale.—According 
to reports N. W. Halsey & Co. of Philadelphia have pur- 
chased $8,500 5% sewer bonds. 

White Plains, N. Y.—Ceriificate Ofjering.—Proposals will 
be received until 4 p. m. Sept. 24 by the Board of Village 
Trustees, Frederic S. Barnum, President, and Earl P. Hite, 
Clerk, for $17,000 sidewalk.and $10,000 macadamizing and 


paving 5% certificates of indebtedness. 


Denomination $1,000. Date Oct. 1 1909. Interest semi-annual. Ma- 
turity Oct. 1 1914. Certified check on a State or national bank or trust 
company for 5% of bid is required. 


The official notices of this bond offering will be found among 
the advertisements elsewhere inthis Department. 

Woodward, Iowa.—Bonds Voted—Bond Offering.—This 
place on Sept. 6, by a vote of 130 to 27, authorized the issu- 
ance of $9,000 5% water-works bonds. Proposals are asked 
for these bonds until Sept. 13. Maturity 10 years. 

Worcester, Mass.—Bond Sale.—Dispatches state that 
$50,000 20-year and $75,000 10-year 314% bonds have been 
awarded to Perry, Coffin & Burr of Boston at 101.18 and 
100.27 respectively. 


Date Nov. 1 1909. 





Canada, its Provinces and Manicipaliiios. 


Chechow School District, Sask.—Debenture Sale.—H. 
O’Hara & Co. of Toronto recently purchased $800 514% 
debentures maturing part yearly for 10 years. 

Coaticook, Que.— Debentures Authorized.—The issuance of 
$14,000 electric-light debentures was recently authorized. 

Cote des Neiges, Que.—Debenture Sale.—St. Cyr, Gon- 
thier & Frigon of Montreal have purchased $15,000 44% 
debentures. 

Deloraine, Man.—Debenture Sale.—During August G. A. 
Stimson & Co. of Toronto bought $6,000 5% debentures, 
due part yearly for 20 years. 

Dresden, Ont.—Debeniure Sale.—We see it reported that 
Brent, Noxon & Co. of Toronto have been awarded the 
$20,000 414% coupon school debentures mentioned in V. 89, 
p. 431. Maturity part yearly for 20 years. 

Gobert School District No. 1951, Alberta.— Debenture Sale. 
—We are advised that on July 23 $1,500 5% 10-year school- 
house debentures were purchased by the Canada Landed & 
National Investment Co. of Winnipeg at par. Date Aug. 20 
1909. Interest annual. 

Great West School District No. 2316, Sask.—Debenture 
Sale.—J. Addison Reid of Regina recently purchased $1,400 
54%% 10-year school-house and site-purchase debentures at 
100.50. Date July 23 1909. Interest annual. 

Heyhorito School District, Sask.—Debenture Sale.—De- 
bentures to the amount of $1,000 have been sold to H. 
O’Hara & Co. of Toronto. They carry 534% interest and 
mature part yearly for 10 years. 

High River School District (P.O. High River), Alberta.— 
Debenture Sale.—This district has awarded $3,500 54% 
debentures to H. O’Hara & Co. of Toronto. Maturity part 
yearly for 10 years. 

Innisfil Township, Ont.—Debenture Sale.—This township 
recently sold $1,000 5°% school debentures, due part yearly 
for 5 years, to Brent, Noxon & Co. of Toronto. 

Killarney, Man.—Bids.—The following bids were received 
for the $10,000 5% gold coupon municipal-building debentu res 
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NEW LOANS. 


NEW LOANS. 





$200,000 
City of Birmingham, Ala. 
SCHOOL BONDS 


Sealed bids for the sale of $200,000 00 City of 
Birmingham, Alabama, School Bonds (balance 
of an authorized issue of $350,000 00) will be 
received by the Mayor at his office in Birmingham, 
Alabama, until 12 o'clock noon, September 15th, 
1909. Said bonds are dated July ist, 1909, and 
bear interest at the rate of 5% per annum, pay- 
able semi-annually, and mature thirty years 
from date. 

Bids wanted for $50,000 00 

100,000 00 

150,000 00 

or the entire 200,000 00 
oe to be delivered and paid for October 15th, 


1 ‘ 
ws No bids will be accepted for less than par and 
accrued interest, and each bid must be accom- 


panied by a certified check for 1% of the par 


value of the bonds bid for. 
sa. The right is reserved to reject any and all bids. 
H. E. SHROPSHIRE Jr., 
City Clerk. 


CANADIAN 
MUNICIPAL BONDS 


W. A. MACKENZIE & CO., 
TORONTO, CANADA 











WEBB & CO.,, 


INVESTMENT SEOURITIES. 


74 BROADWAY, NEW YORK 





Albert Kleybolte & Co., 


409 Walnut Street, 
CINCINNATI, O. 


Municipal, 
County, State, 


and High-Grade Public Service 
Securities 


Correspondence Solicited 


$47,500 
CITY OF NATCHEZ, MISS., 


Refunding Bonds 


Public notice is hereby given that the City of 
Natchez offers for sale its Refunding Bonds to the 
amount of $47,500. These bon are in de- 
nominations of $500, are payable to bearer, and 
mature twenty years from date of issuance— 
September 15th, 1909. They bear five per cent 
interest payable annually. Persons desiring 
to purchase will please file with the City Clerk 
their sealed bids, either for the whole series or 
er of same, before 5 o’clock Py m. on WEDNES- 

AY, SEPTEMBER 15th, 1909. Bids for less 
than the entire series should be made in multiples 
of $500. The bids will be opened and disposed 
of at the regular meeting of the Mayor and the 
Board of Aldermen on September 15th, 1909. 
No bids for less than par will be considered. 
> gee eheck for $100 must accompany each 


W. G. BENBROOE, Mayor. 








FORREST & CO. 
BANKERS 


Municipal Bonds 


421 CHESTNUT ST., PHILADELPHIA, PA. 


McCOY & COMPANY 


Formerly MacDonald, McCoy & Co. 


Municipal and 
Corporation Bonds 


181 La Salle Street, - Chicago 
P. J. GOODHART & CO., 


Bankers 
57 BROADWAY - - NEW YORK 
Telephone 2240 Rector 
326 Walnut St., Cincinnati 


Bank and Trust Co. Stocks 











INVESTMENTS 
Edward Lowber Stokes 





+04 South Fifth St. PHILADELPHIA 
7 








$300,000 
CITY OF CHARLESTON, S.C. 
SEWER BONDS 


TREASURY DEPARTMENT. 


"Sealed bids will be received by the undersigned 
until 12 o’clock M. Wednesday. September 15, 
1909, for Three Hundred Thousand Dollars, 
or any part thereof, City of Charleston Sewerage 
Bonds, ring interest at the rate of 4 per cent 
per annum, payable April 1 and October 1 in 
each year. 

The Bonds are to be of the denomination of 
$1,000 and $500, and will run for 20 years from 
October 1, 1909. A oe Fund is provided by 
Ordinance for the Redemption of these Bonds. 

The right to reject any or all bids is reserved. 
Bids should be forwarded to 


J. O. LEA, 
City Treasurer, Charleston, S. C. 








NATIONAL LICHT, 
HEAT & POWER CO. 


GUARANTEED 
BONDS =“! Issues 
A. H. Bickmore & Co., 
BANKERS 
30 Pine Street, New York 





Perry, Coffin & Burr, 


(NVESTMENT BONDS. 
60 State Street, 


BOSTON. 





MUNICIPAL AND RAILROAD 
BONDS. 


LIS? ON APPLICATION 


SEASONGOOD & MAYER, 


Mercantile Library Building 
OINOINNATI 
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awarded on Aug. 10 to Aemilius Jarvis & Co. of Toronto at 


99.03 and accrued interest. V. 80, p. 494: 

Aemilius Jarvis & Co., Tor. ..$9,903|J. Addison Reid & Co.,Reg.$9,652 00 

Dom. Secur. Corp., Toronto... 9,807|Nay & James, Regina____ 9,634 00 

Bank of Hamilton, Hamilton. 9,775| Ontario Sec. Co., Toronto. 9,601 00 

Hawkey, Somerviile & Co., Brent ,Noxon & Co., Tor__ 9,572 52 
SOR, TRONS 66 ok ew cnnn 9,764|H. O’Hara & Co., Toronto. 9,390 00 

JREIES Bix PIOUE adhudasacaue 9,750 


Lethbridge Protestant Public School District No. 51, Alta. 
—Debenture Sale.—On Aug. 30 the $39,000 5°% debentures 
described in V. 89, p. 494, were awarded to W. A. Mackenzie 
& Co. of Toronto at 101.566 and accrued interest. The 


bids were as follows: 

W.A. Mackenzie & Co., Tor_$39,611 | Dominion Sec. Corp., Toronto$39,339 

Brent, Noxon & Co., Toronto 39,511|Nay & James, Regina______ 39,277 

J. Addison Reid & Co., Regi’a 39,487} Ontario Sec. Co., Toronto... 39,277 

Wood, Gundy & Co., Toronto 39,411| Mfrs.’ Life Ins. Co., Toronto. 39,241 
Maturity yart yearly for 30 years. 


Magrath, Alberta.—Price Paid for Debentures.—We are 
advised that the price paid for the $14,000 5% road-improve- 
ment and town-hall debentures awarded in August to the 
Dominion Securities Corporation, Ltd., of Toronto (V. 89, 
p. 556), was 98.03 and accrued interest. 

Milton, Ont.—Debenture Sale.—This place disposed of 
$5,000 5% debentures last month to G. A. Stimson & Co. 
of Toronto. Maturity part yearly for 10 years. 

Monastyr School District, Sask.—Debenture Sale.—H. 
O’Hara & Co. of Toronto were recently awarded $1,000 
544% debentures. Maturity part yearly for 10 years. 

Morris, Man.—Price Paid for Debentures.—We are advised 
that the price paid for the $12,000 5% debentures recently 
awarded to the Dominion Securities Corporation, Ltd., of 
Toronto (V. 89, p. 556) was 101.24 and accrued interest. 
Maturity part yearly for twenty years. 

Neelon and Garson Townships, Ont.—Debenture Sale.— 
Brent, Noxon & Co. of Toronto were the successful bidders 
for $5,000 5% good-road debentures due part yearly for 
15 years. 

New Westminster, B. C.—Debentures Voted.—By-laws 
providing for 6 issues of 5% debentures aggregating $398,000 
were favorably voted upon Aug. 28. Maturity July 1 1959. 

Olesza School District, Sask.— Debenture Sale.—This dis- 
trict recently sold $1,000 544% debentures, due part yearly 








Cane 


for 10 years. H. O’Hara & Co. of Toronto were the suc- 
cessful bidders. 


Ottawa, Ont.—Debenture Sale.—On Sept. 2 the 9 issues of 
4% improvement debentures aggregating $419,420 60, de- 
scribed in V. 89, p. 124, were awarded to the Bank of Ottawa 


at par. The following bids were received: 

Bk. of Ottawa, Ottawa. $419,420 60| Wood,Gundy &Co. ,Tor__ $411,283 84 
Ontario Sec. Co., Toron_. 416,946 00| Brent, Noxon&Co., Tor. 411,169 00 
W.A. Mackenzie &Co., Tor415,900 00] Dominion Sec. Corp., Tor.407,509 06 
Hanson Bros., Montreal. 415,488 53 | Aemilius Jarvis&Co.,Tor., 394,716 72 


Peachland, B. C.—Bond Offering.—Proposals will be re- 
ceived until 6 p. m. Sept. 16 (not Sept. 13 as first reported) 
by H. McDougall, Municipal Clerk, for $9,500 water, $7,300 
light, $3,000 road and $1,000 fire 5% coupon debenture. 


Denomination $1,000. Date Sept. 1 1909. Interest payable semi- 
annually at the Bank of Montreal. Maturity part yearly for twenty years. 


Streetsville, Ont.—Debeniure Sale-——The $5,500 414% 
bridge-building debentures, proposals for which were asked 
until Aug. 16 (V. 89, p. 307), were disposed of to Brent, 
Noxon & Co. of Toronto. Maturity part yearly for 20 years. 

Taber, Alberta.—Debenture Sale.—The $55,000 5% water- 
works debentures offered on Aug. 31 (V. 89, p. 556) were 
purchased by W. A. Mackenzie & Co. of Toronto at 98.17. 
Maturity part yearly for 20 years. 

Tay Township, Ont.—Debenture Sale.—School debentures 
to the amount of $4,500 carrying 414% interest have been 
disposed of to Brent, Noxon & Co. of Toronto. Maturity 
part yearly from 1912 to 1921 inclusive. 


Thetford Mines, Que.—Debenture Sale.—An issue of $45,- 
579 74-year debentures was sold during the month of 
August to G. A. Stimson & Co. of Toronto. 


Thurlow Township, Ont.—Debenture Sale.—The $6,500 
5% school debentures voted in July (V. 89, p. 124) have 
been sold to Brent, Noxon & Co. of Toronto. Maturity part 
yearly for 10 years. 


Verdun, Que.—Bond Sale.—The $150,000 5% 30-year 
bonds mentioned in V. 89, p. 124, have been awarded, it is 
stated, to St. Cyr, Gonthier & Frigon of Montreal at 106.06. 

Vermilion, Alberta.— Debenture Sale.—An issue of $6,500 
514% debentures, due part yearly for 20 years, has been dis- 
posed of to Brent, Noxon & Co. of Toronto. 








MISCELLANEOUS. 


MISCELLANEOUS. 








OFFICE OF THE 


HUNT, SALTONSTALL & €0., [ATLANTIC MUTUAL INSURANCE COMPANY. 


Members New York Stock Exchange 


Investment Securities 


New York, January 21st, 1909. 


The Trustees, in conformity with the Charter of the Company, submit the following statement of its affairs 


on the 31st of December, 1908. 


Premiums on Marine Risks from ist Jahuary, 1908, to 3ist December, 1908__.-..---- $3,307,807 24 
60 STATE STREET Premiums on Policies not marked off Ist January, 1908__-.-..-.------------------- 743,389 O01 
Det THe TP reeais, 2.3. cdmn cde ndikaenwias wanavdibinkss eben ccksbucdhpencsipad $4,051,196 25 


BOSTON 





and previous years... 


=== 
Premiums marked off from ist January, 1908, to 31st December, 1908_-._.----------- $3,333,483 55 
———————S———— 
Interest recelved during the year........................ $307,823 39 
OE ye EE Bee ee 4 ee 142,032 22 $449,855 61 





Losses paid during the year which were estimated in 1907 
PEE TERRA Sih ite he RS $420,655 46 


Losses occurred, estimated and paid in 1908......--.--..- 1,274,822 22 $1,695,477 68 
ESE ee ee ry eee $279,988 33 
A. B. I each & Co., Ski i RD 199,555 37 479,543 70 





$1,215,933 98 


B RS, Returns of Premiums-....----...------ TS Se a ee Re ee Oe ee $51,930 45 
Expenses, including officers’ salaries and clerks’ compensation, stationery, 
149 Broadway, NEW YORK NOWSDALEIS, BUVELUMOMICNEE, OO. ol ocS Seen pc ccnetubudcbeudebed $344,266 85 
ASSETS. LIABILITIES. 





140 Dearborn St., CHICAGO 





28 State St., BOSTON 





Other Real Estate & 
421 Chestnut St., PHILADELPHIA| !aims due the com- 





United States & State of New York 
Stock, City, Bank and other Se- Gen oo... 4... 4 chibi << $2,310,433 06 
Sk ch alles oh Mild $5,442,792 00 | Premiums on Unterminated Risks- 717,712 76 
Special deposits in Banks &TrustCos. 800,000 00 | Certificates of Profits and Interest 
Real Estate cor. Wall & WilliamSts., 
& Exchange Place_$4,299,426 04 


CUFIEIES 2. cn -nad debited 


Estimated Losses and Losses Un- 


WRU BAG. cd dakentascdcue 260,822 35 
Return Premiums Unpaid-.--.-.-- 121,473 65 
Certificates of Profits Ordered Re- 

deemed, Withheld for Unpaid 
75,000 00 4,374,426 04 IN ss reer oe aie 22,339 35 





Sr cakactcnwane 
— eenerneeemenienaniae Certificates of Profits Outstand- 
Premium notes and Bills Receivable 1,377,905 06 Ne as 4k Rika ene die GL 7,363,410 0@ 
Cash in the hands of European Real Estate Reserve Fund--.-.. 270,000 00 
Bankers to pay losses under poli- 
cies payable in foreign countries. 399,031 95 
Cash in Bank.......--ccsteascde 429,950 18 
WE OWN AND OFFER BEING nc cnccacecnuuninn $12,824,105 23| Aggregating....-.------------ $11,066,191 05 


MUNICIPAL BONDS 


Tax Exempt Anywhere in the United States 
Write fer Particulars 


617 First Nat. Bank Bidg, CHICAGO, ILL, 


GUSTAV_AMSINCE, 
FRANCIS M. BACON 





BLACKSTAFF & CO. |Watbnoy' r. brown 
INVESTMENTS 


1332 Walnut Street 
PHILADELPHIA 


LIST OF SPECIALTIES ON REQUEST 





A dividend of interest of Six per cent on the outstanding certificates of profits will be pald tothe 
holders thereof, or their legal representatives, on and after Tuesday the second of February next. 

The outstanding certificates of the issue of 1903 will be redeemed and paid to the holders thereof 
or their legal representatives, on and after Tuesday the second of February next, from which date all 
interest thereon will cease. The certificates to be produced at the time of Me by and canceled. 

A dividend of Forty 


ULEN, SUTHERLIN & CO, | srg, 238% Roose ni°:.f0 


r cent is declared on the net earned premiums of the Company for the year 
908, for which, upon application, certificates will be issued on and after 
By order of the Board, 
G. STANTON FLOYD-JONES, Secretary. 


TRUSTEES. 


HERBERT L. GRIGGS, 
OLEMENT A. GRISCOM, 


NICHOLAS F. PALMER, 
HENRY PARISH, 


JOHN N. BEACH, ANSON W. HARD, DALLAS B. PRATT, 
WILLIAM B. BOULTON, LEWIS CASS LEDYARD, GEORGE W. QUINTARD, 
FRANCIS H. LEGGETT, A. A. RAVEN, 


° CHARLES D. LEVERICH, JOHN L. RIKER, 
LEANDER _N. LOVELL, DOUGLAS ROBINSON, 
GEORGE H. M GUSTAV H. SCHWAB, 


OLA ACY, 
GLEVELAND H. DODGE, CHARLES H. MARSHALL, WILLIAM SLOANE, 
RICHARD H. EWART , 


ISAAC STERN 
WILLIAM A. STREET, 
A. A. RAVEN, President. 
CORNELIUS ELDERT, Vice-President. 
SANFORD E. COBB, 2d Vice-President. 
CHARLES E. FAY, 34 Vice-President. 
JOHN H. JONES STEWART, 4th Vice-President. 


W. H. H. MOORE 
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Zinancial, 


Financial, 


Financial, 





NATIONAL BANK 
OF CUBA 


Capital, Surplus and 
ndivided Profits 
Deposits- - - - - 
Gash in Vaults - - - 


. { $6,000,000 Oc 


- 16,000,000 Of | 
- 6,200,000 06 





HEAD OFFICE—HAVANA 


Branches 


84 GALIANO ST., HAVANA 
226 MONTE ST., HAVANA 





GARDENAS MATANZAS, 
GIENFUEGOS SANTIAGO, | 
MANZANILLO CAIBARIEN, 
GUANTANAMO, SAGUALAGRANDB | 
SANTA CLARA, CAMAGUEY 

PINAR DEL RIO, 


SANCTI SP(RITUS. 
CAMAJUANI, 
NEW YORK AGENCY—1 WALA ST. 


Collections a Specialty 


Sole Depositary for the Funds of the Republic o 
Cuba United States Depositary in Cubs 











Cabie Address—Banconac. 








H.T. HOLTZ &CO. | 
Municipal School | 
Public Service Corporation 

and 


Railroad Bonds | 


i71 La Salle St., Chicago 





Chas. S. Kidder & Co. | 


MUNICIPAL & COR- | 
PORATION BONDS 


182 LA SALLE STREET, CHICAGO 





She Government Accountant 
P. O. BOX 27, MAIN OFFICE } 
WASHINGTON, D. C. 


OFFICIAL ORGAN OF THE ASSOCIATION OF 
AMERICAN GOVERNMENT ACCOUNTANTS. 








A MONTHLY MAGAZINE OF INTEREST TO | 
ACCOUNTING AND FINANCIAL OFFICERS | 





F-VERSZ & COMPANY 


BANKERS 


206 LA SALLE ST, CHICAGO 
BONDS 


tor Investment 





CHICAGO CITY MORTGAGES. 
HIGH-GRADE INDUSTRIAL BONDS. 
CHICAGO REAL ESTATE BONDS. 
CORPORATION & RAILROAD BONDS. 


SEND FOR CIRCULARS, 


PEABODY, HOUGHTELING & CO. 


181 La Salle Street, 
CHICAGO. 


|| ESTABLISHED 1865, 





GEO. H. BURR & CO. 


BANKERS 
Commercial Paper 





43 Exchange Place - New York 
Chicago Boston St. Louis 
Phiiadelphia Kansas City 


San Francisco 


Sowbridge &Niverto- 


Municipal and Corporation 


First National o Congress St. 
Bank Bldg BONDS , Boston 


Chicago 





| DEVITT. TREMBLE & CO. 


BONDS FOR INVESTMENT 


OF MUNICIPALITIES, BANKS, RAILWAYS | 


AND OTHER PUBLIC SERVICE CORPO: | 


ATIONS. 





TO.BE FOUND IN ALL LEADING CERTIFIED | 
PUBLIC ACCOUNTANTS’ OFFICES. 


Sample Copy 15 cents. Per Annum $1.60 | 


FIRST NATIONAL BANK BLDG, 
CHICAGO 


PHILA. NATIONAL BANK BLDG.. 
PHILADELPHIA 








Strongest in Working Capital 





CENTRAL TRUST COMPANY 


of NEW 


YORK 


54 Wall Street 





Capital and Surplus, $18,090,000 


(of which $17,000,0 


00 has been earned) 





Authorized to act as Executor, Trustee, Administrator or Guardian. 
Receives Deposits, subject to check, and allows Interest on Daily Balances. 


Acts as Transfer Agent, Registrar and Trustee under Mortgages. 





E.H. ROLLINS &SONS 


ESTABLISHED 1876 


BONDS FOR 
INVESTMENT 


Fiscal Agents for Cities and Corporations 
LIST ON APPLIGATION 





BOSTON 
DENVER 


CHICAGO 
SAN FRANCISCO 





F.H. PRINCE & CO., 


BANKERS 


BOSTON, MASS. 


Hich - Grade 





investments. 





Members of New York and Boston Stock Exchanges 





SULLIVAN BROTHERS & CO, 
BONDS 


427 CHESTNUT STREET, 
PHILADELPHIA, PA. 


Members of the New York and Ph'ila- 
delphia Stock Exchanges. 





| Established 1863, | 
W. T. HATCH & SONS, 
BANKERS ANT BROKERS, 


71 Broadwav. °- New York. 


MEMBERS OF 
NEW YORK STOCK EXCHANGE, 





CLEMENT & SMITH 


Successors to HAVEN & CLEMENT, 
1 Nassau Street, corner Wall Street. 


Members of the New York Stock Exchange. 


Bonds, Stocks, Cotton, Grain. 





Dominick & Dominick 


115 BROADWAY 
Member New York Stock Exchange 





United Bank Note Corporation Stocks 





GEO B. EDWARDS 
BROKER AND COMMEROIAL'‘AGENT 
Negotiations, Investigations, Reporte, 
United States, Canada, or Foreign 


Tribune Building, 154 Nassau Street 
Telephone 4218 Beekman 


NEW YORK.N.Y. 
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axrust Companies. 





Boston Safe Deposit 


AND 


Trust Company 


BOSTON, MASS. 





Transacts a (General [rust and 
Banking Business. 
Interest Allowed on Deposits, Subject to Check. 


Acts as Trustee under Railroad and other 
Mortgages.and is authorized to act as Executor. 


uardian, Administrator and Trustee 
Capital = - = = $1,000,000 
Surplus (Earned) 2,000 ,000 





IRECTORS. 
ROGERSON, President 
George R. White 
Costello C. Converse 
Edward W. Hutchins 
James R. Dunbar 
Elwyn G. Preston 
Richard M. Saltonstall 
Jerome Jones 

Nehemiah W. Rice 
Nathaniel F. Ayer 
Richard C. Humphreys 
George W. Wheelwright 
William H. Wellington 


D 

CHARLES E. 
James Longley 
Henry S. Shaw 
Gerard C. Tobey 
Nathaniel J. Rust 
Frank G. Webster 
Arthur F. Estabrook 
William B. Rice 
George B. Wilbur 
Charles F. Fairbanks 
Wallace L. Pierce 
John W. Farwell 
C. Minot Weld 








Manhattan 
Trust 
Company 


20 Wall Street 


Corner Nassau 


NEW YORK 











UNITED STATES 
MORTGAGE & TRUST 
COMPANY 


NEW YORK 
CAPITAL, SURPLUS, 
$2,000,000.00 $4,000,000.00 


Receives deposits subject to check 
and allows interest. Acts in all 
fiduciary capacities, issues for- 
eign and domestic letters ‘of 
credit, prepares and certifies 
municipal bonds. 


55 Cedar St. 


lM. E. 





B’way & 73rd St. 8th Ave, &135th St, 








ab 








Bank and Trust Company Stocks 
NEW YORK AND BROOKLYN 
BOUGHT AND SOLD 


CLINTON CILBERT. 


2 WALL ST.. NEW YORK. 





B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES. 
MONTGOMERY, ALA. 





Dxeust Company. 


ae 


~ Dolled States Trust Company of few York, 


Chartered 1853 
45 and 47 Wall Street, 


SAPITAL, © ue hi wie oy $2,000,000.00 


8URPLUS AND UNDIVIDED PROFITS, $13,510,605.04 

This Company acts as peewee. Administrator, Guardian; Trustee, Court Depositary and in 
ther recognized trust capa 

It allows imterest at current rates ca deposits 

It holds, manages and invests money, securities and other property, real or personal, for estates; 
eerperations and individuals. 

EDWARD W. SHELDON, President, 

WILLIAM M. KINGSLEY, 2d V.-P. HENRY E. AHERN, Secretary. 
WILFRED J. WORCESTER, Asst. Sec. CHARLES A. EDWARDS, 2d Asst.Sec. 


ne a RR a ee 





TRUSTEES. 
JOHN A. STEWART, Chairman qs the Board. 
W. Bayard Cutting. William D. Sloane, John Ciafll Lyman J. Gage 
a ies S. Smith, Gustav H. Schwab, John J. Pheips, Sayee Whiteey. 
) a Frank Lyman, ona S. Kennedy, Edward W. Sheldon 
Alexander E. Orr, George Vietor, O. Mills, Chauncey Keep, 
William H. Macy, Jr.;° James Stillman, Lewis Cass Ledyard, George L. Rives, 


Arthur C. James, 














The 
Trust Company of America 


37-43 WALL STREET, NEW YORK. 


COLONIAL BRANCH: LONDON OFFICE: 
222 Broadway, New York. 95 Gresham St., London, E. C. 





CAPITAL AND SURPLUS $8,000,000 





issues interest-bearing certificates of deposit. 
Receives deposits subject to check. 


Merchants Hational Bank 

















The 


OAPITAL f th M be t M SURPLUS FUND 
$1,200,000.00 0 INCIMMATLI $300 000.00 
MELVILLE E, INGALLS, President 
EDWIN C. GOSHORN, Vice-President. NRY C. YERGASON, Vice-President. 

WILLIAM W. BROWN, Vice-President. , Cashier, 


WILLIAM P. STAMM 
CHAS. 


. STEVENS, "asst. Cashier. 
BOARD OF pimactors 
wy eg) Chairman Board of Directors FRANK L. PFAFF, Buhr, Pfaff & Co., Wholesale 
Cc. C. C. & St. Ry. Co. eee 
LEVI A AULT, +3, The Ault & Wiborg Co. E. B. STANLEY, Am. Laundry Machinery Mfg. Co 
OLIVER M. BAKE, Vice-Prest. Miami Valley National E. R. STEARNS, Treas. Stearns & Foster Co. 
Bank, Hamilton, ‘Ohio. — G. THOMSON, Prest. Champion Coated Paper 
GEORGE 1 R. BALCH, Vice-Prest. The Cincinnati Co., Hamilton, Ohio. 
HENRY C. YEISER, Prest. Globe Wernicke Co 
x CLARK, Prest. Union Central Life Ins. Co. HENRY C. YERGASON, Vice-President. 
EDWIN. GOSHORN, Mgr. National Lead Co. SAMUEL POGUE, Prest. H. & S. Pogue Co. 
W. B. MELISH, Prest. The Bormwell Brush & Wire MORRIS L. STERNBERGER, | Prest. Commercia 
Goods Co. Bank, Jackson, Ohio. 
~—— o NEWBURGH, Treas. The Louls Newburgh W. W. BROWN, Vice-President. 
-, Hamilton, Ohio. CHAS. A. STEVENS, Asst. Cashier. 
Accounts of Banks, Firms Corporations and Individuals a 
upon the Most Liberal Terms Consistent with Good g- 


GEO. R BALCH, Vice-President. 











MELLON NATIONAL BANK 


PITTSBURGH 


Thoroughly competent by reason of experi- 
ence and resources to care for reserve ac- 
counts of banks, bankers and trust companies 


A. W. MELLON, Prest. W.S. MITCHELL, Cashier 
CAPITAL AND SURPLUS SIX AND A HALF MILLIONS 














Wilkinson, Reckitt, Williams & Co. 


CERTIFIED PUBLIC ACCOUNTANTS 


NEW YORK CHICAGO PHILADELPHIA 
52 Broadway Marquette Bide. MutualsLife Bide. 


LONDON, ENGLAND 
Leadenhall Bides. 
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Cotton Goods. 








FARBER-DREWRY COMPANY 


INCORPORATED 


DRY GOODS COMMISSION MERCHANTS 
58 LEONARD STREET, NEW YORK 


SELLING AGENTS OF 


Mill No. 3, Chadwick-Hoskins Co. 
Middleburg Mills. 


Nokomis Cotton Mills. 
Saxe-Gotha Mills. 


Lexington Mfg. Co. 
Valley Falls Mfg. Co. 


Palmetto Cotton Mills 
Dacotah Cotton Mills. 








HARDING, TILTON & CO, 


COMMISSION MERCHANTS 


NEW YORK BOSTON 


GRAY GOODS and YARNS 


Selling Agents for 


HOLMES MFG. CO., 
New Bedford, Mass. 


TEXTILE COMMISSION CO. 


39 Worth Street, New York 


WHITMAN MILLS, 
New Bedford, Mass. 


TILTON MILLS, 
Valley Falls, R. I. 











BROWN AND COLORED COTTON GOODS 





Special Lines for the Cutting-Up and Converting Trades 








Sreust Conrpanies. 


IinoisTrust&Savings Bank 
CHICAGO 
Capital and Surplus 


#$13.300,000 











Pays Interest on Time Deposits, Current and Reserve Accounts 
Deals in Investment Securities and Foreign Exchange 
Transacts a General Trust Business. 





CORRESPONDENCE INVITED. 








The Corporation Trust Oo. 


37 Wall Street, New York, maintains the most 
complete system in existence for the organization 
of corporations in every State. 

Information regarding the corporation laws and 
practice furnished without charge. 


Zreust Companies, 


Rhode Island Hospital 


Trust Company, 
PROVIDENCE AR. I. 





GAPITAL, ecncccocccccccccascssecce $2,000,000 
SUR PLUG... nccncccncscccssccescces $2,000,000 
DIRECTORS: 
RoyaitC Taft, Howard O. Sturges 


Robert H. |. Goddard 
Robert 1. Gammell 
William B. Weeden 
Edward D Pearce 
Robert Knight, 

John W. Danielson 
Herbert J. Wells 


Stephen O. Metcalf. 
Walter R. Callender 
Edward Holbrook 
James E Sullivan 
Benjamin M. Jackson 
Jahn R. Freeman 
Charles S. Mellen 

John C. Pegram Robert W. Taft 

Lyman B. Goff Webster Knight. 

Rowland G Hazard Stephen_O. Edwards. 

Nelson W. Aldrich Frank W Matteson. 

Samuel R. Dorrance R H Ives Goddard Jr. 
SRSEet i. WELLS, President. 

EDWARD S. Neri K. Vice-President. 
HORATIO A. HUNT. Vice-President 
WILLIAM A. GAMWELL Secretary. Hi 

PRESTON H GARDNER, Trust Officer. 
j CYRUS E. LAPHAM. Asst. Sec’y. 
} JOHN E. WILLIAMS, Asst Sec’y. 
HENRY L. SLADER. Asst. Sec’y 


Girard [rust Company. 


CAPITAL and SURPLUS, $10,000,000 


CHARTERED 1836. 
Acts as Executor. Administrator, Trustee. 
Assignee and Receiver, 
Financial Agent for Individuals or 
Corporations, 
Interest Allowed on Individual and 
Corporation Accounts 
Acts as Trustee of Corporation Mortgages 
Depositary under Pians of Reorganization 
Registrar and Transfer Agent 
Assumes entire charge of Rea! Estate, 
Safes to Rent in Burgiar-Proof Vauits. 


E. B. MORRIS, President. 

Ww. Fog ELY, ist Vice-President. 

A. A. JACKSON, 2d Vice-President. 

Cc. i "RHOADS, 3d Vice-Pres. and Treasurer. 

E. S. PAGE, Sceretary: 

MANAGERS: 

Effingham B. Morris, Edward J. Berwind. 
"ohn A. Brown Jr., Randal Morgan, 

John B. Garrett, Edw. T. Stotesbu 
William H. Gaw, Charles E. Ingerso! 

fm |  & Gowen, John S. hy ang Jr.. 
Geo. H. McFadden, aa? B. Coxe, 
Henry Tatnall, C, Felton, 

Isaac H. Clothier, foveal W. Morris, 

Thos. DeWitt Cuyler, Willlam T. Elliott; 

C. Hartman Kuhn, 
James Speyer, 


Broad and Chestnut Streets. 
P P 


CENTRAL 
TRUST COMPANY 
OF ILLINOIS, 











W. Hinckle Smith. 











CHICAGO ; 
-apital, - = = = = $2,000,000 
surplus and Profits =- 900,000 


CHARLES G. DAWES, President. 
. IRVING OSBORN Vice-President. 
RLAUB, Vice-President. 


SKINNER, Asst. Cashi 
LIAM W. GATES, Asst. Cashier. 


G Secretary. 
MALCOLM McDOWELL, Asst. Secretary. 


sAN KING, SAVINGS AND TRUST 
DEPARTMENTS. 











FOR ANNUAL COTTON CROP 
SEE EDITORIAL PAGES. 
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Cotton Goods. 





FLEITMANN & CO. 


484-490 Broome Street, ‘ ; : 


NEW YORK 


IMPORTERS AND COMMISSION MERCHANTS 


MANUFACTURERS AND ACCOUNTS FINANCED 
ACCOUNTS SOLICITED 


458 BROOME STREET 
59 LEONARD STREET 





484-490 BROOME STREET 
8 WASHINGTON PLACE 
70=<72 WORTH “hehinacain 





trust Companies. 


OLD COLON Y 
TRUST CoO. 


BOSTON, MASS, 
vapital and Surplus, = $7,500,000 








Authorized Reserve Agent for Trust 
Companies of Maine, Rhode Island and | 
Massachusetts. 


BOARD OF DIRECTORS. 

T. Jefferson Coolidge Jr., Chairma: 
Gordon Abbott. Robert F. Herrick. 
Oliver Ames, Henry S. Howe, 

C, W. Amory; Waiter Hunnewei'. 
Charies F. Ayer. Thomas L, Livermore 
Samuel Carr, Charies S. Mellen, 

B. P Cheney, 

T, Jefferson Coolidge, 
Charies E. Cotting, 
Philip Y. DeNormandie. Philip L. Saitonstall. 
Philip Dexter, Herbert M. Sears. 
Frederic C. Dumaine, Natbaniei Thayer. | 
Frederick P. Fish. Lucius Tuttie 
Reginald Foster. Stephen M. Weid. 
George P. Gardner Charies W Whittier. 








Laurence Minot. 
Richard Olney. 
Robert T. Paine 2d, 





Industrial Trust Com pany 


Providence, R. I. 
CAPTE As sensi de wcstutiadiine custiiiie $3,000, aco | 
SRS actesscincedcnetnvbndeee 3,000,000 
OFFICERS. 
Cyrus P. Brown, President. 
Arthur L. Kelley, Vice-President. 
H. Martin Brown, Vice-President. 
Otis Everett, Vice-President. 
Joshua M., Addeman, Vice-President. 
Waldo M. Place, T-easurer 
Ward E. Smith, Asst. Treasurer. 
Chas. H. Manchester, Secretary 
H. Howard Pepper, Asst. Secy 
Frederick B. ilcox, Auditor 
BOARD OF DIRECTORS. 
Samuel P. Colt George M. Thornton 
Olney T. Inman Cyrus P. Brown 
William R. Dupee ae T. Gerry 
Warren O. Arnold Chas. C. Harrington 
Richard A. Robertson Louis H. Comstock 
Joshua M. Addeman Herbert N. Fenner 
James M. Scott J. Milton Payne 
William H. Perry Eben N. Littlefield 
Arthur L. Kelley Otis Everett 
H. Martin Brown C. Prescott Knight 
Levi P. Morton Jesse H. Metcalf 
John J. Watson Jr. 


George F. Baker 
Charles H. Allen 


Henry A. C. Taylor 





The Trust Company 
of North America 


503-605-507 Chestnut St.. Philade!phia. 
CAPITAL $1,000 ,000 


ADAM A, STULL, President. 
HENRY G. BRENGLE, Ist Vice-Pres. & Trea-urer. 
JOS, 8, CLARK, 2d Vice-Pres., Superv’g Trust Dept. 
CHAS. P, LINEAWEAVER, Sec, & Asst. Trust Office: 
DIRECTORS, 
Henry G, Brengie; 4, Levering Jones, 
James Crosby Brown; Malcolm Lloyd, 
John Cadwalader, John Mclihenny; 
Richard Waln Meirs; 
"ee! Clement B. Newbold, 
Edwin 8S. Dixon, John W. Pepper, 
Eugene L. Ellison; Wi liam F, Read, 
Joseph C, Fraley Frank Samuel, 
Harry C. Francis; Adam A. Stull; 
Henry L, Gaw, Jr.; Edward D. Toland; 
Howard S. Graham; Joseph R. Wainwright 
Samuel F Houston: William D. Wins-r. 











CATTIIIN & CO. 


NEW YORK BOSTON PHILADELPHIA CHICAGO 





SHEETINGS, DRILLS, 
FLANNELETTES, 
COTTON YARNS---all numbers. 





WILLIAM ISELIN & CO. 


COMMISSION MERCHANTS AND 
MERCANTILE BANKERS 


No. 1 Greene St., - - NEW YORK 





Finance Manufacturers’ Accounts and those of Selling Agents 








G. A. STAFFORD & CO. 


NEW YORK BOSTON CHICAGO SAN FRANCISCO 


COMMISSION MERCHANTS 





STAPLE COTTONS 
Bleached, Brown and Colored—for the Jobbing, Cutting=-Up, 
Converting and Export Trade 


L. F. DOMMERICH & CO. 


NEW YORK 
Ceneral Offices, 57 Greene Street 
SOLICIT ACCOUNTS TO FINANCE 
DISCOUNT AND GUARANTEE SALES 
CARRY NO -GOODS FOR OWN ACCOUNT 











ll 
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Cotton Goods. 
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WOODWARD, BALDWIN & CO., 


43 and 45 WORTH STREET, NEW YORK 
SELLING AGENTS FOR THE 


PiedmontjMfg. Co., The Carolina Mills, | Bamberg Cotton Mills, 
Loray Mills, Hermitage Cotton Mills, Glenwood Cotton Mills, 
Enterprise Mfg. Co., McComb City Cotton Mills, Brogon Mills, 
Anderson Cotton Mills, Orr Cotton Mills, Ninety=Six Cotton Mills, 
Belton Mills, Easley Cotton Mills, Williamston Mills, 
Greenwood Cotton Mills, The Cheswell Cotton Mill Co., Chiquola Mig. Co., 
Victor Mfg. Co., Pelzer Mfg. Co., Toxaway Mills, 

F. W. Poe Mfg. Co., Monaghan Mills, Brandon Cotton Mills, 
Saxon Mills, Woodruff Cotton Mills, Lois Cotton Mills, 
Fairfield Cotton Mills, Franklin Mills, Lydia Cotton Mills, 
Pickens Mill, Grendel Mills, Ottaray Mills. 


SHEETINGS, SHIRTINGS, DRILLS, FINE CLOTHS, OUTING CLOTHS. 


WARREN MFG. CO. DUCKS, 12 to 146 inches, different weights. 


ARUNDEL DUCKS, 8, 10, 12 Oz., 29 Inches Wide. 

















WILLIAM WHITMAN & CO. 


MERCERIZED YARNS, COMBED COTTON YARNS 


THE EDDYSTONE MANUFACTURING CO. 


SIMPSON-EDDYSTONE PRINTS GOBELIN ART DRAPERIES || James E. Brock, Secretary. i 


| Zrust Companics. 





| 
WORSTED DRESS GOODS, WORSTED TOPS, WORSTED YARNS, DIRECTORS. 


Traction Co. 











Hardware Co. 








Grain Co 


| Wilbur F. Boyle, Boyle & Priest. 


| Robert J. O'Reilly, M. D. 
Wm. D. Orthwein, President Wm. D. Orthwein 


Mississippi Vallev Trust Co. 


COMMISSION MERCHANTS | Fourth & Pine Sts.. St. Lou.s 
78 Chauncy St., Boston 350 Broadway, New York | cee, OO ee Phorirs; $8,400,000 | 
ARLINGTON MILLS |“ GENEMSUSINESS TRANSACTED, | 





| John I. Beggs, President Milwaukee Light Heat_& ‘ 


PRINTED COTTON FABRICS | Au .. eeclaties. President Anheuser-Busch 
P dent Carlet D G ad 
NASHAWENA MILLS Murray Carieton, President Carleton Dry GoodsCo. 
FINE COTTON FABRICS, SPECIALTIES, COTTON AND SILK MIXTURES Horatio N. Davis, President Smith& Davis Mfg.Co. 
, ; John D. Davis, Vice-President. 

MANOMET MILLS NONQUITT SPINNING CO. | Peeters Fea errancis, Bro. & Co ; 
COMBED COTTON YARNS COMBED COTTON YARNS Qu qh og President G erman-American Bank : 
UTHE - Hoffman, Vice-President. : 
é SO g RN ; Breckinridge Jones, President. ; 
COTTON YARNS AND COTTON CLOTHS Wa. G. Lackey, Vice-President and Bond Officer. 
BOSTON NEW YORK CHICAGO ST. LOUIS W, J. McBride, ‘V. SO ge ny mee rg nt j 
PHILADELPHIA ATLANTA CHARLOTTE BALTIMORE McLeod Lumber Co. ; 
Saunders Norvell, President Norvell-Shapleigh t 


| Henry W. Peters, President Peters Shoe Co. 





Pierce, Chairman Board Waters-PierceOilCo. 


— nt Majestic Mfg. Co. 


H.C. 
I A AV, | August Schiafly, August Schlafly & Sons. 
bu Stockton, Pres 
; os Pas Ss. Walsh, Cha in of the Board. 


COMM 'iSSION MERCHANTS 
- 24 AND 26 THOMAS STREET, NEW YORK 


Boston 


SELLING AGENTS FOR 


Rolla Wells. 





Philadelphia Chicago St. Louis 


The NEW ENGLAND | 
TRUST COMPANY, | 


BOSTON, MASS. 


PACIFIC MILLS & COCHECO DEPT. OF THE PACIFIC MILLS APITAL.. S200 ERee SURPLUS... 58.0000, 
MERRIMACK MFG. CO. PO bi. 
BOSTON MFG. CO. IPSWICH MILLS and hold 1 money o- property in trust or on deposit 


SALMON FALLS MFG. CO. — \ 

















w or Equity, Executors. 
po Assignees, Guardians, Trustees 
Corporations and Ind‘viduals. 

Oo acts as Trustee under Mortgages and as 
ee Transfer Agent and Registrar of Stocks and Bonds. 


#8 Zguptian Cotton. Interest allowed on ppreats Subject to Check. 








ALEXANDER C 
ESTAULISHED 186-5 JAMES R. 





FRE 


William 
COO riraion Walter C. Baylies 
Alfred Bowditch 

S. Parker Bremer, 


EGYPTIAN, PERUVIAN AMERICAN Timothy E, Byrnes 
COTTON WASTE Alexander Cochrane 


BOSTON, MASS. 


Senter: 
ALEXANDRIA, EGYPT | Francie wo topes 
Ww sworth 





OFFI 
DAVID R. WHITNEY; 
CHARLES F. CHOATE; Vice-Presiden 
OCHRANE Vice-President 
NATHANIEL THAYER Wcstvestdent 

HOOPER, Actuary 
HENRY N. MARR 
ALLE 


THOMAS E. E ATON, 
FRANCIS R. R JEW 


Hr. Jac Andres Inc dts 


, Mer. 
BOARD. OF DIRECTORS 
Endicott, Chairman 


& Treas. 
Asst. Treas. 
ETT, Trust Officer 
"Safe Dep. Vits. 


James G. Freeman 


James M. Prendergast 
Herbert Sears 
Lawrence M. St. ckton 


cv 
George Wigglesworth 
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LEHMAN, STERN & Co.. Limited, New Orieans, La 


LEHMAN BROS., 


Nos. 16-22 William Street, New York. 


Oot 
meer a aaa, Cees Soft 


Orders executed on the above Exchanges, as well ip 
New Orleans. Chicago and foreign markets. 





R. H. ROUNTREE & CO., 


Commission Merchants. 


CoTTON, GRAIN, PROVISIONS AND COFFEE. 
CUTTON EXCHANGE BUILDING, 
NEW YORK. 





HALL AND COMPANY 
COTTON MERCHANTS 


Crore Address 


Haliaue AUGUSTA GA. 


R. T. Wilson & Co. 
Bankers & Commission Merchants 
88 WALI. STREET NEW vou? 











trust Companics. 





Union Trust Company 


OF NEW YORK 
GHARTERED 1864 80 BROADWAY 


Branch 425 Fifth Avenue, Corner 38th Street 
With Modern Safe Deposit Vaults 


Capital $1,000,000 
Surplus (earned) $8,000,000 


ALLOWS INTEREST ON DEPOSITS. 
Acts as Executor, Guardan, Trustee. &c 
Administers “‘Institutional’’ and Other 
Fiduciary Trusts 
Rece-ves Securities for Safe Keeping and 
Collection of Income. 


TRUSTEES 
H. Van R. Kennedy, 
James Gore King, 








Waf'ter P. Bliss, 
Amory S. Carhart, 


John W. Castles, W. Emlen Roosevelt, 
Alex. S. Cochran, N. Parker Shortridge, 
Amos F Eno, James Speyer, J 


Frederic deP. Foster, 
Harrison E. Gawtry, 
Robert W. Goelet. 


John V. B. Thayer, 
Charles H. Tweed, 
Richard T. Wilson, 
Adrian Iselin Jr., James T. Woodward. 
Augustus W. Kelley, William Woodward. 


OFFICERS 
JOHN W. CASTLES, President. 
AUGUSTUS W. KELLEY, Vice-Prest. 
JOHN V. B. THAYER, Vice-Prest. & Sec. 
EDWARD R. MERRITT, Vice-Prest. 
GEORGE GARR HENRY, Vice-Prest. 
Cc. C. RAWLINGS, Trust Officer. 
HENRY M. POPHAM, 
T. W. HARTSHORNE, } ass. Sec’ys. 
HENRY M. MYRICK, 








CITY TRUST CoO. 


50 STATE STREET. BOSTON. MASS 
BUNKER HILL BRANGH: 
Gity Square. GHARLESTOWN MASS. 


Capital & Surplus, = = $4,000,000 


Transacts a General Trust and 
Banking Business 
Interest Allowed on Deposits Subject to Check 
Acts as Trustee under Railroad and other Mort- 
gages; also as Agent for the Registering 
and Re of Stock. 


A legal Ly pea for Court Funds, ane gutmer- 
to act as Executor, Guardian. 
ministrator and Trustee. 
DIRECTORS, 

Onesies Fr aname 3d Gemnge Er Bait 

eb 2d e E, a 
F, Ames. Gardiner "M, Lane. 
William Amory Arthur 
John S. Bartlett, Maxwell Norman, 
Charles E. Robert T, Paine 2d, 
Alvah a er, Andrew W. Preston 
W: ‘liam F. Draper. uincy A, Shaw 

R. oward 


Erodes P, / 
Edwin Farnham, Greene geiee L. Stone. 


Robert F. maheaiel 16 er 
Francis L. Higginson, Henry O ee 
Henry ©. Ji Sidney W. Winsiow. 


— 








ESTABLISHED IN 1856. 


Henry Hentz & Co. 


COMMISSION MERCHANTS 
16 to 22 William Street, New York 
Execute Orders for Future Delivery 


Cotton 
At the New York, Liverpool and New Orleans Cotton Exchanges. Also orders for 


Coffee 


At the New York Coffee Exchange 


Grain and Provisions 
at the Chicago Board of Trade and 


G:ain and Cotton-Seed Oil 


at the New York Produce Exchange 














Gowathimey & Co., 
COTTON MERCHANTS, 


49 Cotton Exchange, = =: =: NEW YORK 








HH. BY. NUAU M 


COTTON MERCHANT 
82 BEAVER ST.. NEW YORK 
Special attention given Spinners’ Requirements for all grades and 


Long Staple Cottons 
Cotton sold to be paid for an arrival at mills 








Members NEW YORK COTTON EXCHANGE Telephone: 
Private Wires to NEW YORK Main 4907-4908 


~CUMMINGS & HUBBARD 


COTTON BOSTON, 
FUTURES MASS. 


Orders solicited for the purchase and sale of 
COTTON CONTRACTS for FUTURE DELIVERY 
Correspondence Invited 


Exchange Building 
(53 State St.) 








Henry Beer J. William Barkdul 
Edgar H. Bright. C. Morgan Abram 


HH. & B. BEER, 


325 Baronne Street, NEW ORLEANS 


Established 1872. 





MEMBERS OF 
New York Coffee Exchange 
New York Produce Exchange 


New Orleans Cotton Exchange 
New Orleans Future Brokers’ Association 
New York Stock Exchange Chicago Board of Trade 
New York Cotton Exchange Liverpool Cotton Association 


PRIVATE WIRES TO PRINCIPAL POINTS 





ae 
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WOODWARD 
BENJ. B. BRYAN JOHN G. LONSDALE & STILLMAN, 
} New York 
R. W. McKINNON T. J. BROSNAHAN COTTON MERCHANTS 
Chicago 16 to 22 WILLIAM STREET, 

U3 MEMBERSIOF NEW YORK. 





New York Stock Exchange 
Boston Stock Exchange 
Chicago Stock Exchange 
New York Cotton Exchange 
New Orleans Cotton Exchange 
Chicago Board of Trade 

New York Coffee Exchange 
New York Protluce Exchange 


Liverpool! Cotton Association 


LOGAN & BRYAN 


New York, 111 Broadway 
Chicago, 2 Board of Trade 








Private Wires Atlantic to Pacific, 
| Great Lakes to the Gulf 


| 
HAYDEN, STONE & CO. 


BANKERS AND BROKERS 


25 Broad Street, NEW YORK 
87 Milk Street, BOSTON 


MEMBERS 
New York Cotton Exchange 
New York Stock Exchange 




















Boston Stock Exchange 








RENSKORF, LYON & CO. 


115 Broadway, NEW YORK 


Members 


New York Stock Exchange. New York Cotton Exchange. 


Orders solicited for the purchase and sale of contracts for 
future delivery. 


HENRY CLEWS & CO. 


AMERICAN AND FOREIGN BANKERS 


11, 13, 15 and 17 Broad St., and 35 Wall St., New York 


- [NEW YORK STOCK EXCHANGE 
MEMBERS {NEW YORK COTTON EXCHANGE 











Deposit accounts received from Conpersene, Firms and Individuals, subject to checque on 
demand. Interest allowed on all daily lances and credited monthly. 
Certificates of deposit issued, payable on demand or at a fixed date, bearing interest. 
Investment orders from Institutions, Trustees of Estates and Capitalists,will_receive special 
attent.on. 
h Orders executed on all the Exchanges for investment or on margin. 
~ Cotton futures bought and sold on commission. 
Letters of Credit issued to travelers available in all parts of the world. 











HOPKINS, DWIGHT & CO., 


COTTON AND COTTON-SEED OIL 
COMMISSION MERCHANTS 


COTTON EXCHANGE BUILDING, - NEW YORK. 





Orders for Future Contracts Executed in New York and Liverpool. 





AMERICAN COTTON OF ALL GRADES S8UIT- 
ABLE TO WANTS OF SPINNERS. 





Geo. H. McFadden & Bro., 


COTTON MERCHANTS, 
PHILADELPHIA. NEW YORK, 


LIVERPOOL CORRESPONDENTS: 
FREDERIC ZEREGA & CO 
BREMEN CORRESPONDENTS: 
MoFADDEN BROTHERS & CO 
HAVRE CORRESPONDENTS: 
SOCIETE D’IMPORTATION ET DE COMMISSION 








Stephen M. Weld & Co., 
COTTON MERCHANTS, 


82-92 Beaver Street, - New York City 
BOSTON, PHILADELPHIA, PROVIDENCE 


Liverpool, WELD & Co, 
Bremen, ALBRECHT, WELD & \, 








Accountants. 





Arthur Young & Co. 


Certified Public Accountants 
C(ILLINOIs) 


New York, 30 Pine Street 
Milwaukee, 633 Wells Bldg 
Chicago, 1315 Monadnock Block 
Kansas city, 1106 Commerce Bldg. 





LYBRAND, 
ROSS BROS & 
MONTGOMERY 
Certified Public Accountants 


(Pennsy!vania) 
Land Title Building 
PHILADELPHIA. 
City Investing Bidg., 165 Broadway 
NEW YORK, 
Union Bank Building 
PITTSBURGH. 





JAMES PARK & CO. 


CERTIFIED PUBLIC ACCOUNTANTS 


New York, Chicago, Oincinnati and 
London, England. 


AUDITORS FOR  FINANOIAL _INSTITU- 
TIONS, INDUSTRIAL AND 
MINING COMPANIES 


Investigations, Financial Statements, 
Periodical Audits and Accounting. 





ALFRED ROSE & CO., 


OERTIFIED PUBLIO ACCOUNTANTS 


56 Pine Street, - NEW YORK 
Telephone 4261 John. 





LOOMIS, CONANT & CO. 


CERTIFIED PUBLIC ACCOUNTANTS 
30 Broad Street, New York 
Tel. 495> Broad. 
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Mason Smith & Co., 


COTTON COMMISSION MERCHANTS, 
NEW ORLEANS, LA. 
MEMPHIS, TENN. DALLAS, TEX. 


Buyers of Spot Orders for Contracts Exe- 
omer ts e@ New Orleans, New York, 
Liverpool and Havre Markets. 


SMITH & HAYNE, 
Frank 


B, Hayne (in Commendam ) 
Cotten Brekers, 


COTTON EXCHANGE BUILDING, 
NEW ORLEANS, LA. 


ORDERS rOR FUTURE DELIVER Y EXECUTED 
IN NEW ORLEANS. at ene AND 
av KRPOOL Man 


Siegir Gruner & Co., 
COTTON MERCHANTS 


17 South William Street, 
NEW YORK, 














Lugineers. 


H.M. Byllesby & Co. 


Incorporated 


ENGINEERS 


DESIGN,CONSTRUCT AND OPER. 
ATE RAILWAY, LIGHT, POWER, 
HYDRAULIC AND GAS PLANTS. 








EXAMINATIONS and REPORTS 





Cor. Dearborn & Monroe Sts., CHICAGO 


Oklahoma City, Oklahoma, Mobile, Ala., 
San Diego, Cal. 


J. G. WHITE & CO., 


Engineers, Contractors, 
43-49 Exchange Place, NEW YORK 


Investigations and Reports on Electric 
Railway, Gas, Electric Light and Power 
Properties Irrigation Systems, &c., for 
Financial Institutions and Investors. 


Electric Railways, Electric Light and Power 
Plants, Irrigation Systems Financed, 
Designed and Built. 


London Correspondents: 
J. G WHITE & CO., Limited, 
9 Cloak Lane, Cannon &t., E.C. 


A. L. DRUM & COMPANY 


Consulting and Constructing Engineers 
Electrical - Civil - Mechanical 











Physical and Financial Reports 





CHICAQO 


Edmond C. Van, Diest Robert McF. Dob] 
nomas L. Wilkinson 


Associated Engineers Co. 


Consulting and‘Supervising Engineers 
417 Century Building 
17th & Stout Sts., DENVER. COLO. 


Established 1889. 


A. L. REGISTER & CO., 


Successors to Pepper & Register, 


ENGINEERS & GENERAL CONTRACT ORS, 
112 North Broad Street, Philadelphia. 


American Trust Building 














Mining Zugineers. 
H. M. CHANCE, 


Consulting M:ning Engineer and Geologist 
COAL AND MINERAL PROPERTIES 
Examined, Developed, Managed. 

887 Drexel Bidg., PHILADELPHIA, PA 





WILLIAM RAY. M. T. MAINE JR. 2: OTTO C, STEINHAUSER. 


WILLIAM RAY & CO. 


SUCCESSORS TO GEO.[COPELAND & CO., 


COTTON BROKERS 


43 Cotton Exchauge, . . . NEW YORK 


TELEPHONE MEMBERS NEW YORK COTTON EXCHANCE 
227 BROAD LIVERPOOL COTTON ASSOCIATION 





Orders for Future delivery Contracts executed on . 
New York and Liverpool Cotton Exchanges 


COTTON FOR SPINNERS’ USE. 








George M. Shutt Herman D. Hensel 


GEO. M. SHUTT & CO,, 


COTTON BROKERS, 


Coffee Exchange Building, 


66-70 Beaver Street, Reintianen al nends 





Orders solicited for the purchase and sale of Contracts for Future 
Delivery. Correspondence invited. 








ROBERT MOORE & CO. 


56 BEAVER STREET, NEW YORK 





Orders For Future Delivery Executed in New York 
and Liverpool Exchanges 





COTTON PURCHASED FOR SPINNERS’ USE 








HERKLOTZ, CORN & CO. 


COTTON MERCHANTS 
11-19 Wiiliam Street, 


MEMBERS OF 


NEW YORK COTTON EXCHANGE. NEW ORLEANS COTTON EXCHANGE. 
ASSOCIATE MEMBERS LIVERPOOL COTTON ASSOCIATION. 
NEW YORK PRODUCE EXCHANGE. NEW YORK COFFEE EXCHANGE. 
CHICAGO BOARD OF TRADE. 
LONDON COMMERCIAL SALE ROOMS (COFFEE EXCHANGE). 


New Yor« 








Geo. A. Chapman. A. N. Selter. RB. C. Allen. 


CHAPMAN, SELTER & ALLEN 
COTTON BROKERS 


Members 
NEW YORK COTTON EXCHANGE, 
NEW ORLEANS COTTONZEXCHANGE, 
LIVERPOOL COTTON ASSOCIATION. 


COTTON EXCHANGE BUILDING, NEW.YORE. 
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GEO. H. M°SFADDEN & BRO. 


COTTON MERCHANTS 


PHILADELPHIA 
NEW YORK 





| 
| 


121 Chestnut Street, 
3d South William Street, 


Selling Agencies: 


FOR NEW ENGLAND AND CANADA. 


BOSTON: 70 Kilby Street. 
PROVIDENCE: 6 Washington Row. 

FALL RIVER: 25-28 Archer Building. 
NEW BEDFORD: 29 North Water St. 
MONTREAL: 87 St. Francois Xavier Street. 


FOR SOUTHERN MILLS. 
ATLANTA, GA. 
SPARTANBURG, S. C. 
GREENVILLE, S. C. 
CHARLOTTE, N. C. 
AUGUSTA, GA. 


Foreign Correspondents: 


FREDERIC ZEREGA & CO., Liverpool. 
MC FADDEN BROTHERS & CO., M. B. H., Bremen. 
SOCIETE D’IMPORTATION ET DE COMMISSION, Havre. 








DICK BROTHERS & CO. 


30 BROAD STREET 
NEW YORK 


MEMBERS. 
New York Stock Exchange 
New York Cotton Exchange 
New Orleans Cotton Exchange 
Liverpool Cotton Association 
Philadelphia Stock Exchange 
New York Coffee Exchange 
Chicago Board of Trade 


BRANCH OFFICES 
PHILADELPHIA BOSTON NEW LONDON ' 
HOTEL ST. REGIS, NEW YORK WALDORF-ASTORIA HOTEL, N.Y. 


PRIVATE WIRES TO ALL PRINCIPAL CITIES 
ORDERS EXECUTED IN ALL MARKETS 





B, H. ETTELSON E. B. CAHN 


ETTELSON & CAHN 


Members New York Cotton Exchange 
Members New Orleans Cotton Exchange 


COTTON BROKERS 


921-922 Corn Exchange Bank Bldg. 
Cor. William and Beaver Sts. 


Tel. 6500 Broad NEW YORK 





J.S. BACHE & CO. 


LETTERS OF CREDIT AND 
TRAVELERS CHECKS 
AVAILABLE IN ALL PARTS 
OF THE WORLD. ... . 


42 Broadway. NEW VOU K 


Private Wires to all Important Points. 


COTTON 
Stocks, Bonds, Grain, Coffee. 





VAN LEER & COMPANY 
AMERICAN COTTON PERUVIAN 
241 Chestnut St., PHILADELPHIA 


MEMBERS OF THE NEW YORK 
COTTON EXCHANGE 


Orders solicited for the purchase and 
sale of cotton for future delivery. 








Financial, 





THE AMERICAN MFG CO. 
MANILA, SISAL AND JUTE 
CORDACE. 

65 Wall Street, New York 





1850 1909 


The United States Life 


Insurance Co. 
INiTHE CITY OF NEW YORK 
Issues Guaranteed Contracts. 


JOHN P. MUNN, M.D., President 
Finance Committee 

JAMES R. PLUM 

OGLARENCE H.KELSEY,Pres.Titice Gu. & Tr. Oo. 

WM. H. PORTER, Pres. Chemica Nationa! Ban 








an for the 
Company at Ke Home Officei 
erk Olty. 


future. passes Seo 
No 277 Broad . New 








FOR ANNUAL COTTON CROP 
SEE EDITORIAL PAGES. 


REPORT 








SEPT. 11 1909. | 


THE CHRONICLE 





XXIX 








Cotton. 














+ es see! 





STEPHEN M. WELD & CO. 


COTTON COMMISSION MERCHANTS 


NEW YORK CITY, 
82-92 BEAVER ST. 





Members of 
NEW YORK, NEW ORLEANS AND LIVERPOOL EXCHANGES. 
ORDERS FOR 4 
FUTURE DELIVERIES EXECUTED 
ON ALL EXCHANGES 
SPECIAL ATTENTION TO SPINNERS’ ORDERS. 
CORRESPONDENCE SOLICITED. 





CORRESPONDENTS: 
STEPHEN M. WELD & CoO., WELD & CO., 
89 State St., BOSTON. LIVERPOOL, England. 
STEPHEN M. WELD & CO., ALBRECHT, WELD & CO., 
Provident Bldg., PHILADELPHIA. BREMEN, Germany. 
STEPHEN M. WELD & CO. 
7 College St., PROVIDENCE, R. I. 





























WELD & NEVILLE 


COTTON MERCHANTS 
HOUSTON, TEXAS AND NEW YORK 


SPECIAL ATTENTION GIVEN TO 
SPINNERS’ REQUIREMENTS FOR 
SPOT COTTON OF ANY GROWTH 





Correspondence invited from Southern Mills 
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Hubbard Bros. & Co. 
COTTON MERCHANTS 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE 


NEW YORK 





MEMBERS 


New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Coffee Exchange 
Chicago Board of Trade 
New York Produce Exchange 


Associate Members Liverpool Cotton Association 





CABLE ADDRESS “NODINE” NEW YORK 
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